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HE WAR IN THE TRANSVAAL must necessarily continue to affect 
the money markets of the world until success of one side or the 
other becomes plain. London, the great money center, has to furnish 
the money to meet the necessities of the British armies. So far the 
predictions that the army of Great Britain would be able to dictate 
peace, within a reasonable time, have not been fulfilled. It has met 
with reverses which, although not overwhelming, point to great de- 
lay and expense in the conduct of the war. Naturally the effect is 
greater on account of the disappointment of expectations. 

The Bank of England, the great regulator of the finances of the 
Empire, has been cut off from the African source of its supplies of 
gold, and besides has been called upon to furnish a large amount of 
gold to be sent to the seat of war; at the same time there has been 
another drain upon its gold reserve from the Argentine Republic. 
Although its reserves bear a high percentage to its demand liabilities, 
the Bank has evidently thought best to prepare for the very worst. 
It has put up its discount rate and is bidding for new supplies of gold. 
It is drawing gold from France, from Germany, from the United 
States and from all other sources. 

The other banks of Great Britain depend much more largely upon 
the Bank of England for supplementing their reserves than do any 
banks in the United States upon any other institutions. In ordinary 
times the banks of Great Britain hold very small cash reserves, de- 
pending upon their ability to draw upon the balances they keep with 
the great London institution. They are much like the trust compa- 
nies of the United States in keeping most of their cash resources in 
balances in another institution. At the time of the BARING disaster 
in 1890 there was much discussion of the small cash reserves held by 
the joint-stock banks of England. It is evident that these institu- 
tions, under the impulse of the existing alarm, are strengthening their 
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cash reserves. ‘To do sothey must draw gold from the Bank of Eng- 
land, and this is another possible drain on its reserve. 

From all these conditions it is plain that as long as the strain of 
an unsettled war is upon the British Government and people, that 
London, the great financial heart of the world, will be subject to un- 
usual emotions which cannot fail to be felt and registered in all the 
auxiliary money centres. To obtain gold the British nation must call 
in debts due it, or it must sell investments in debts of other countries. 

At the same time that these extraordinary demands are made on 
the money markets of the world, there has been in the United States 
and elsewhere an extraordinary growth of business demanding large 
supplies of money. The stringency in the New York money market 
is explained by the demands for interior business which the autumn 
season has made on that money centre, the increasing revenues of the 
Government, which tend to lock up cash in the Treasury, over-spec- 
ulation in certain industrial stocks, which has been indulged in not 
only in New York but in other cities. These strains have come all at 
once. The banks having no way of increasing the cash supply by 
issuing circulation in adequate quantities, have had to reduce their 
loans and often to sell collateral securities on a falling market. The 
pressure in London of itself would not have caused the serious results 
in this country, but it was an added straw, and it is still uncertain 
whether it is the last. | : 

The efforts of the Secretary of the Treasury to remedy the diffi- 
culty by purchasing bonds and the prepayment of interest have not 
been very successful. As a further means of relief he has decided to 
enlarge the deposits with the National bank depositaries. Inasmuch 
as these deposits can now be enlarged only to the extent to which the 
banks put up United States bonds, it is hardly possible that this method 
will prove fully adequate. 

The enactment of the currency measure by which National banks 
may issue notes up to the par value of the bonds deposited, will, of 
course, give relief, if the Comptroller of the Currency has the notes 
that the banks may require ready for immediate issue when demanded. 
But if the notes are not ready the crisis may be passed without 
any help from the law. The profit on circulation has for many years 
been so small that banks have not cared to go to the expense of keep- 
ing ready printed currency with the Comptroller for emergencies 
which cannot be foreseen. It would be public policy for the Gov- 
ernment to pay the expense of printing a certain supply which could 
be paid for by the banks when they took it out. There are many 
things which would improve the situation if they could be used with- 
out danger through perverting them to the purposes of uncontrolled 


speculation. 
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THE HISTORY OF THE FRAUDULENT SYNDICATE for making money 
by stock speculation, recently closed in New York, and of the numer- 
ous similar schemes, is: a mere repetition of an old, old story. Hu- 
man nature is the same all over the world, and every man can only 
learn by experience the traps which are laid for the unwary. The 
experience of the past does not avail to reduce the constant evolution 
of new dupes. Notraitin human nature is more availed of by knaves 
than the love of gain. The same old baits are displayed and seem to 
have the freshness of perpetual youth. 

As far as the methods of: this latest syndicate have been divulged 
they are substantially the same as those adopted by a Mrs. Howg, in 
Boston, some years ago, and subsequently a second time by the same 
person in the same place under the appellation of A Woman’s Bank. 
The methods of WARD, in 1884, at the time of the failure of the Ma- 
rine National Bank, and of GRANT & WARD, in New York, were 
almost precisely similar to those of this new crop of investment 
swindles. The bait offered is excessive interest or profit in all of these 
cases. The alleged bank mentioned which, by the way, was mod- 
elled upon a bank of the same kind that met with eminent success in 
Madrid in the early part of the century, offered interest, pure and 
simple. The WARD scheme offered excessive profits at short intervals 
from mythical contracts, and the recent syndicate swindles offered 
profits in the same way from investments in the stock market. 

The credulity of large numbers of people is not greater in finan- 
cial matters than it is in other directions, political, religious or medi- 
cal. On every side there is constantly renewed evidence of the abun- 
dant stock of faith possessed by the great mass of mankind. Nor is 
it possible to divide human beings into those who are and who are 
not gullible. All human beings, however shrewd and experienced, 
at sometime in their lives, have been fooled to some extent. All are 
subject to illusions, some of them harmless, others dangerous and 
expensive. All sorts of fads seem to obtain followers. Without this 
trait in human nature, of willingness to experiment with the compar- 
atively unknown for future advantage, organization of any kind 
would probably be impossible. 

It is one of the duties of government i» protect its citizens from 
the class of men who prey on the weakness of their fellow men. 
With the utmost vigilance, however, it is impossible to prevent the 
occasional growth of swindles of the kind recently exposed in New 
York. | 

The desire to be suddenly enriched leads large numbers.to become 
willing victims of the philanthropist who professes to open the gates 
of successful speculation to the uninitiated and who backs up his pro- 
fession at first with speedy and handsome profits. The first man who 
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invested with the syndicate received his profits from the money in- 
vested by the second man, the second from the investments of the 
third, and so on ad infinitum. The crowd who sent money one 
week were paid out of the income from the dupes of the second week, 
and so on. The managers of the syndicate used their judgment in 
distributing their bait, and benefited those who would serve as the 
attraction to the greatest number of new dupes. There always would 
arrive atime when the receipts being large enough to satisfy the greed 
of the knave who managed the swindle, the whole affair would col- 
lapse and leave the mutual investors lamenting. 

Usually the greatest aid and assistance are afforded to a scheme of 
this sort by the class of those who may be called half-dupes. These 
are people who having a certain degree of confidence in their own 
superior sharpness, knowing the thing to be a swindle, yet think they 
can see through it and pull their own chestnuts out of thefire. They 
believe the thing will last for a reasonable time, and if they put in 
money they will be able to get it out with large profit from the losses 
of those who come in after they do. Like those who go out to take 
advantage of the green-goods men, people of this kind seem to be 
fond of excitement. In effect they are to a certain extent the part- 
ners of the inaugurator of the swindle; they spread the news of rap- 
idly acquired profits and draw in the money of the unwary. | 

When the Franklin syndicate was raided by the officers of the law, 
the thing was in full blast; money was coming from all directions in 
the mail that was last delivered. After the exposure, letters were 
received at the post office containing thousands of dollars. 

Probably the concerns which have been exposed form but a small 
part of those engaged in this kind of business in New York and other 
cities. While there are many of the alleged victims who are entitled 
to sympathy, there must be a great many who deserve their losses. 
There is not the slightest doubt that the spirit which sustains and 
encourages these swindles is the willingness to trust to chance for 
fortune, the gambling spirit which it is public policy to repress as 
much as possible. The same people who supported the Louisiana 
lottery, who bet in bucket shops and pool rooms, are the ones who 
keep the breath of life in these syndicate enterprises. It is very 
difficult to draw the line between what is known as legitimate specu- 
lation and mere gambling. One shades off imperceptibly into the 
other. They have traits in common from which startling analogies 
can be drawn, which are similar to those which may be instituted 
between a.great conqueror and the leader of a band of robbers. The 
great speculator usually takes his risks with a great degree of knowl- 
edge and usually has the means at his disposal to meet or avert dis- 
asters. Healso uses instrumentalities recognized bylaw. There are 
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not very many of them at best, and if they were all ruined the nation 
would not greatly suffer. Moreover, by their rivalries and contentions 
among themselves they prevent any great fluctuations in prices, and 
by the knowledge which they acquire and communicate to all parts 
of the world benefits are conferred on all. Legitimate speculation is 
carried on by the combination of men in exchanges, where the design 
is to afford those who are members, and who render services to out- 
siders, equal knowledge and thus diminish the risk toall. Itis against 
public policy for the individuals composing a nation to neglect their 
ordinary business, and rush into petty gambling without having any 
accurate knowledge of the risks they run. With this view lotteries 
are no longer looked upon as sources of revenue by enlightened 
governments and are suppressed by them when started for private 
gain. The swindles which have been spoken of are conducted by 
persons outside of the exchanges incorporated and recognized by law; 
they partake of the nature of a lottery run without system and on the 
most dishonest principles. Every person not a member of an exchange 
who holds himself out to the general public as the depository of a 
pool to be contributed for investment in the stocks, bonds and com- 
modities dealt in by the regular exchanges, lays himself open to grave 


- suspicion. 





THE PURCHASE OF BONDS and the prepayment of interest did 
not afford much practical relief to the money market. Of the twen- 
ty-five millions of bonds which the Treasury was willing to purchase, 
only about eighteen millions have been offered at the time this is writ- 
ten, and all of the advance interest has not been applied for. Those 
who hold United States bonds are not usually those who require help. 

Every proposition for relief of the money market has a moral 
effect, and sometimes this effect is out of all proportion to the real re- 
lief which it is possible to extend. There is no doubt that the offer 
of the Secretary to purchase bonds and advance interest had a great 
influence in allaying the panic attendant on the crisis in monetary 
affairs. This panic is always in large part unwarranted, and the 
remedy in this case was fitted to the disease. It is really a successful 
application of the principles of Christian science to the hysteria of 
the money market. 

The proposition to enlarge the deposits of public money in the de- 
pository banks isa much more promising one. The conditions under 
which these deposits are increased are not so easy for the banks to 
comply with as to cause the supply to come with too great a rush. 
Bonds must be procured and deposited with the Treasury, and then 
the public moneys are paid into the depository banks as fast as they 
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are collected in payment of internal taxes. The law does not allow 
customs duties to be deposited with the banks, although a bill has 
been introduced in the House granting this permission. The internal 
revenue receipts come in at the rate of aboutone million a day. This 
money, when allowed to remain on deposit in the banks, decreases 
by the amount named the sum which would otherwise be drawn 
from circulation and locked up in the Treasury. 

The fact that Mr. GAGE dares openly to adopt this sensible method 
of relief shows how far the public mind has advanced towards sanity 
on monetary questions. The great campaign of 1896 and the pros- 
perity which has been a mark of the past two years are sufficient to 
account for a great part of this change, but some effect may also be 
ascribed to the large amount of sound money literature which has 
been distributed through the efforts of sound money societies. The 
American Bankers’ Association has been doing a great deal of work 
in this direction through its educational committee, of which Mr. 
Wm. C. CORNWELL is the chairman. 

The enlarged use of the National banks as public depositories has 
heretofore been made a point of political attack, and former Secre- 
taries were very timid about using it. The banks of New York city 
are using their combined strength to borrow bonds from trust com- 
panies and Savings banks to deposit as security for the expected pub-' 
lic moneys. There is no reason why they could not take the same 
course and deposit the bonds to secure circulation, if the circulation 
had been printed ready for issue. On the other hand there is no rea- 
son, when the United States has a surplus on hand, why it should 
not receive interest upon such portion as is not held as reserves or 
trust funds. It would not be difficult to show that if the surplus 
funds of such character belonging to the Treasury had been depos- 
ited with the banks during the last twenty years, receiving the rates 
of interest current during that time on steady balances, that a large 
part of the public debt might have been paid from the profits. This 
course might also have prevented some of the monetary crises which 
have since 1873 proved costly to the public. 





Mit 
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THE BANK COMMISSIONERS OF CALIFORNIA have resolved to re- 
quire semi-annual reports of examinations to be conducted by the 
directors of the banks under their jurisdiction. Reports have always 
been required from the officers of the banks, but it seems that the 
directors of California institutions have recently in some cases shown 
culpable ignorance of what was going on in their own banks. 

The trouble with directors who do not direct is not confined to 
California. No doubt, however, there has been great improvement 
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in the activity of directors of financial institutions under the system 
of Governmental supervision of banks, authorized by the National 
Banking Law and by the banking laws of almost all of the States. 

The office of director is no longer generally looked upon as a kind 
of honorary sinecure, held for the purpose of getting loans easily, the 
duties of which are perfunctory and nominal. Its responsibilities 
and liabilities are better understood by the greatest number of the 
incumbents, and they undertake the examination of the institutions 
under their charge as a measure of protection to themselves. There 
are doubtless institutions where men prejudiced against new methods 
restrain their fellow directors from the scrutiny they would like to 
make. In such cases it is well to have the initiative taken by those 
who manage the Governmental supervision. To intelligent bank man- 
agers who desire to be up to date, periodical examinations by experts 
are regarded as a necessary protection. Such men do not need to be 
prodded by law. Nevertheless the recognition of the directors by the 
supervising authority removes nearly all of the risk of danger from 
over-confidence in trusted officers. 





i ty 
os 


THE NATIONAL CiTy BANK, of New York, recently decided to 
increase its capital from one million to ten milliondollars. This bank 
has now surplus and undivided profits amounting to nearly five mil- 
lions. Its deposits are more than twice the amount of those of any 
other bank in the United States, and bear a greater proportion to its 
capital and surplus than any other bank of any importance. The size of 
loans demanded by customers has increased with the consolidation of 
business interests in great combinations, and the demands for money 
in large masses render a bank great in all its capabilities a necessity. 

The system of free banking in the United States has produced a 
large number of independent banks, no one of which acting alone 
could until recent years show any great strength. Before the instal- 
lation of the National banking system, the State banks had exclusive 
possession of the banking field. They divided banking business into 
sectional divisions, and as systems of banking confined their opera- 
tions chiefly to their own States. Even before the National system 
was started, there were beginning to be manifestations of concentra- 
tion of interests in the large Eastern cities, and it is probable, even 
if the Federal law had not been enacted, that the demands of busi- 
ness and the growth of the country would have caused a combination 
among banks for mutual support. However this may be, the Na- 
tional system, with its provision for the holding of reserves at the 
monetary centers and its uniform currency, supplemented by the cur- 
rency issued by the Government, swept away all sectional lines and 
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increased the interdependence of all the banks in the country. The 
habits of segregation and mutual distrust which had grown up under 
the separatist conditions have been slowly disappearing. The com- 
bination of banks in clearing-houses and in associations for mutual 
support and advice have all had their influence ; but they have in 
reality been the effects of the realization that the growing business 
of the country could not be safely and conveniently performed by the 
existing banks unless their resources were in some way combined. The 
first and second banks of the United States, and the strong influence 
that has shown itself in favor of a successor modelled on the lines of 
these defunct institutions, are evidences of the fears that the system 
made up of independent banks would not be adequate to meet the 
demands of the growing enterprise of the country. But time has ap- 
parently nearly shown that no such institution as a great central Na- 
tional bank is necessary ; that the independent system, while retain- 
ing all the advantages of independence in its freedom from forced 
monopoly, can yet by ingenious combination accomplish all that can 
be accomplished by a single great bank, without the political and 
other disadvantages of thelatter. It is very doubtful if a single great 
bank could accomplish successfully all that can now be done by the 
clearing-house associations of New York, Boston, Philadelphia and 
Chicago, in meeting sudden financial emergencies. It is a commen- 
tary upon the growth of the business of the United States, both at 
home and abroad, that one of the independent banks of the country 
now has greater resources at its disposal than were ever wielded by 
either the first or second Bank of the United States. In fact there 
are a number of other independent banks which surpass that institu- 
tion in the means at their disposal, while the National depository 
banks hold public moneys in amounts never dreamed of in the days 
when the Bank of the United States had exclusive control of all the 
Government revenues. But nevertheless in amount of capital, even 
when that capital is supplemented by large accumulated profits, the 
National banks to-day are inferior to the former Bank of the United 
States. That institution had a capital of $30,000,000, and there are 
two or three banks only in New York city which have capital and ac- 
cumulated surplus in excess of seven millions. 

In large business dealings a large capital is of advantage to a Na- 
tional bank. The law restricts loans even on collateral, to any one 
person, firm or corporation, although it does not specify trusts, to one- 
tenth of the capital stock, although there is no restriction on the dis- 
count of bills of exchange or commercial paper. The largest loan 
which can now be legally made by a bank with one million capital, to 
any one concern is, therefore, $100,000. Loans exceeding this amount 
are inevitable in an institution commanding great resources. The 
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increase of capital to ten millions would increase the limit of a single 
loan to $1,000,000. This is a great advantage to the bank. But the 
position of the institution with its customers and depositors would also 
be much stronger, its ultimate strength being increased from $2,000,- 
000, including liability of stockholders, and excluding accumulated 
profits, to $20,000,000 on the same basis. The National Banking Law 
contains a provision that any existing State bank having a capital of 
$10,000,000 and a twenty per cent. surplus could convert itself to a 
National bank, and not render its stockholders liable to the double 
liability imposed on National banks generally. This provision is now 
obsolete, asit was inserted with reference to the one bank in New York 
city which then had a capital of $10,000,000. It would undoubtedly 
tend to increase the capital stock of many of the large banks of the 
country if Congress saw fit to enact a similar law which should apply 
to all banks which would voluntarily increase their capital to ten mil- 
lions of dollars, and hold a legal surplus equal to twenty per cent. of 
that amount. 


— 
Me 





THE REPORT OF THE SECRETARY OF THE TREASURY, published 
elsewhere in this issue, estimates the total revenue of the fiscal year 
ending June 30, 1900, at $640,958,112, and total expenditures of 
$600,958,112, showing an expected surplus of $40,000,000. In his 
report a year ago the Secretary predicted a deficit of over $30,000,000 
instead of this surplus. The customs and internal revenue receipts 
indicating larger returns than were expected and a falling off in ex- 
penditures are the basis of this difference of over $70,000,000. Dur- 
ing the fiscal year ending June 30, 1899, there was a deficiency of 
$89,111,559.67, the difference between the ordinary receipts and ex- 
penditures, but the proceeds of the loans made overcame this defi- 
ciency and added $92,229,191 to the Treasury balance. 

The use of gold in the transactions of the department has greatly 
increased. Of the customs receipts for the fiscal year 1899 the per- 
centage in gold was 78.5, as compared with 20.4 per cent. for the 
fiscal year 1898. The net gold in the Treasury October 12, 1899, 
was $258,081,565, the highest point reached. 

The Secretary refers to the increase in the exports and imports of 
the country, which for the fiscal year 1898 were $1,924,171,791. The 
exports as compared with those of 1870 have increased 212 per cent., 
while the imports as compared with those of 1870 have increased 
sixty per cent. 

A large part of the Secretary’s report is devoted to the currency 
problem. He does not specifically propose any plan, but in a clear 
and conclusive manner expounds the whole philosophy of the busi- 
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ness of banking, and inclines to the use of a currency based on the 
general credit of the banks on the lines advocated by the Monetary 
Commission appointed by the Indianapolis Conference. 

All that the Secretary states as to the origin, growth and under- 
lying principles of the business of banking have been written again 
and again, but these ideas and reasons have never been presented 
with equal lucidity by any one of equal authority, both by training 
and position. That they have made an impression is evident from 
the approval expressed by many leading bankers. 

But while all that the Secretary says is sound and true, it is not 
quite as convincing as it appears to be at first sight, because it does 
not lay sufficient stress upon the tendency to abuse to which a system 
of currency on the lines marked out might be liable without sufficient 
safeguards in connection with the independent banks, large and 
small, weak and strong, that now conduct banking business in the 
United States. 

Now, it is true, as the Secretary says, that with proper safeguards 
to the noteholder, there is no good reason why the indebtedness of the 
banker in the field of exchanges should not be expressed as freely in 
his notes of hand of convenient denomination as in a consolidated 
entry upon his books of account. If, when the New York bank was 
called upon by an interior bank which had a credit on its books, it 
could meet the demand with its own notes, then it need not withdraw 
any portion of its reserves. But supposing that the New York banks 
had the right to issue such notes, the facility with which they could 
be issued might cause their use to make profitable but unnecessary 
loans, rather than to meet previéus obligations. It is the narrow dis- 
tinction between the use and abuse of a free circulation privilege which 
makes the degree of safeguard of which the Secretary speaks the most 
important and difficult point to adjust accurately. 

It may be assumed that if this privilege were granted to the banks 
of New York city, there would be none of them that would use it 
except to substitute notes of hand for book accounts, that they would 
never issue their notes to expand loans in the interest of speculation 
already too much expanded. 

The temptations of bankers are great, and the history of over- 
certification of checks shows that even fictitious book accounts can 
be created. 

But admit that the note privilege could be safely granted to banks 
in a centre like New York, controlled by a powerful clearing-house, 
it would be difficult to forbid the same privilege to all the banks in 
the country, and who will be bold enough to say that all of these banks 
would always confine the issues of notes to their substitution for bona 
fide book accounts. 
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It is this liability to abuse of note issues that by degrees drove 
legislators to the expedient of demanding that a certain portion of 
the bank’s assets should be placed in trust as a special security for 
these issues. The question, as far as legislators are concerned, is just 
what degree of safeguard is necessary. 

The bond security required by the State banking law of New York 
and other States, and by the National Banking Law, has certainly 
afforded safety. In the case of National banks the changes of thirty 
years in the value of the bonds have rendered the special deposit re- 
quired as security altogether out of proportion to the currency se- 
cured, and legislators have been prevented from modifying these con- 
ditions by the argument that the bonds have, contrary to the original 
intention, proved a security for deposits as well as circulating notes. 

It may be said that the want of elasticity of which the National 
bank notes are accused is perhaps due as much to the lack of proper 
adjustment of the security required as to any inherent defect in the 
principle. It is, however, probable that the most experienced bank- 
ers in the country would prefer to go without the privilege of issuing 
their notes upon security of assets, rather than to have it extended 
without distinction to all the banks in the country. Congress seems 
willing to make a fairer adjustment of the bonded security to the cir- 
culation based upon it, and time will show whether sufficient elastic- 
ity will not be obtained in this way. The Secretary points out the 
true touchstone of an ideal bank circulation in intimating that it 
ought only to be issued as an alternative for bona fide book accounts. 
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: THE REPORT OF THE COMPTROLLER OF THE CURRENCY gives 
a the usual information in regard to the operations of the National 
banks, and continues worthily the system of bank statistics which 
have been furnished by this bureau during the last thirty-seven years. 
The first report was that of Hon. HuGH McCULLOCH in 1863. 

In regard to the currency the influence of the office of the Comp- 
troller has declined with the lessening importance of the National 
bank note. The present Comptroller is a strong advocate for the re- 
tention of the system of notes secured by bonds, and does not give 
any very great support to the plans for permitting the issue of bank 
notes on the security of the general assets. It isnot unnatural that, 
becoming the head of the National bank department at a time when 
the chief business of the banks was to be found in their loans and 
deposits, Mr. Dawss should appear to lay very little stress upon 
the importance of the currency-issuing function of the banks. He 
belongs to the generation of financiers who have grown up since the 
resumption of specie payments in 1879, who havealways been accus- 
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tomed to Government notes, have seen their best side, and cannot 
get over the prejudice against bank notes which the long protracted 
discussions of the greenback era seared into the minds of so many, 
especially in the West. 

The very conservative attitude of the Comptroller relative to bank 
issues, whether the result of recent exhaustive study of all the condi- 
tions, or of the environment under which he received his political train- 
ing, will not be found fault with by those who, although believing in 
a properly guarded circulation based on assets, are also of: the opinion 
that the present system of circulation based on bonds has not had a 
fair trial. In other words, that the lack of elasticity charged upon 
National bank notes is due to the improper adjustment of the amount 
issued to the security required, and to some minor errors in the meth- 
ods of issuing currency. It is believed that if the measure recently 
passed by the House and substantially agreed to in the Senate be- 
comes a part of the statute book, that for some years at least the Na- 
tional bank note currency will meet all demands. As long as the 
United States has a large bonded debt this solution wiil probably be 
effective, at least if Congress is wise enough to make from time to 
time such adjustments of details of the law as are necessary. 

But the Comptroller’s argument for the retention of bonds as a 
basis for circulation, because of the additional security thereby af- © 
forded deposits, is not convincing, whether considered in connection 
with the measure now in Congress or in connection with a plan for 
notes based on general assets. To issue notes to par of bonds, and 
to provide bonds which will never be much above par, leaves no mar- 
gin for the protection of deposits. The Comptroller’s views in this 
respect, therefore, conflict with those expressed by Congress in the 
measures before it, as they do with the views of those who support 
the plan of the Monetary Commission. The details of the Comp- 
troller’s report will be commented on in future numbers. 


 ————— 
oe 





TRADE COMBINATIONS, OR TRUSTS, which are guilty of the things 
for which they are generally denounced (that is, stifling competition, 
limiting production, and determining prices of products), are con- 
demned in President MCKINLEY’s message; but he says that the op- 
erations of these combinations of capital are under investigation by 
the Industrial Commission created by Congress by act of June 18, 
1898, and that this commission has not completed its investigation 
nor determined upon its report. 

The denunciation of trusts has been indulged in by both political 
parties. The President’s message refers to the opinions expressed 
both by President HARRISON and by President CLEVELAND. 
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As has been stated before, it will be very difficult to make a polit- 
ical issue of the trust question. Each particular trust varies from 
every other in the nature of the production it seeks to control, and in 
the degree in which it stifles competition, limits production and fixes 
prices. There will always be abuse of opportunities in business, and 
it is open to question whether more injury is inflicted by ordinary 
competition or by the suppression of it by trusts. There is no doubt, 
however, that it is the duty of Government wisely to control meth- 
ods of business when they promise to interfere with the general wel- 
fare. Probably there is no method of carrying on business which is 
not capable of doing harm as well as of conferring benefit. Before 
the days of combination, when most of the business operations of the 
country were conducted by individuals or ordinary partnerships, com- 
petition inflicted great suffering upon a large part of those engaged. 
Government could not take notice of these business methods without 
interfering unduly with individual freedom. Many of the wrongs 
inflicted were too subtle to be taken cognizance of by the courts. As 
combinations are made and increase in power by means of concentra- 
tion, the easier it is for government to take notice of their methods. 
In all the legal investigations into the nature of the dealings by which 
trusts are formed and conducted, it will be found that witnesses re- 
fuse to furnish information on the ground that they cannot be made 
to reveal their private business, raising the same difficulties in the way 
of government control that existed when business was carried on by 
separate individuals. 

When corporations are formed by accepting a charter from the 
State, they subject themselves to investigation and control by the 
State. The trust seems to be generally a combination of corporations, 
as a corporation is a combination of individuals. Trusts, however, 
evade State control by doing without a State franchise. There is no 
reason why the Government should not declare all trusts illegal that 
do not act under a specific grant of powers, just as it would any cor- 
poration that should presume to do business withoutacharter. Ordi- 
nary trusts are controlled by legislation, and the expansion in the use 
of the trust method for forming what are in reality gigantic corpora- 
tions with unlimited powers, can also be controlled. If they were 
compelled to obtain grants which defined their action and required to 
conform to such granted powers, any trust could be confined to exer- 
cising beneficial influences on the public and prevented from exercis- 
ing injurious ones. 

The Government can protect the public from the dangerous use 
of the trust function, as it does protect the public from the abuse of 
the banking privilege. Knowing that this can be done, the tendency 
to the combination of capital to carry on business of every variety is 
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a good one. It in reality brings the whole matter of abuses in busi- 
ness, from which the whole public may suffer, under the easier con- 
trol of the Government, which is the eye and hand of the public itself. 

But before it can be known what powers to grant and what to 
withhold from these combinations, their methods, and the good and 
bad results of them, must be understood. 

The first step, therefore, is to give such legal power to the com- 
mission to which the investigation is intrusted as will compel wit- 
nesses to tell the truth about them. In cases where the combination 
really is beneficial in its general results, this truth will not be difficult 
to obtain. Where the methods have been influenced by reckless greed 
and a desire to plunder the public, there will no doubt be serious 
recalcitration. 

The uncertain status of the great mass of industrial stocks in the 
market and the constant threat which speculation in them holds over 
the financial status of the country, indicates a want of light as to 
their methods, and also that many of these methods love the darkness 
rather than the light. 

It is, however, to be believed that most of the industrial combina- 
nations have at bottom a strong basis of profitable production, both 
for the producers and consumers. But in the financing of these com- 
binations it is probable that the greatest abuses have been perpetra- 
ted. Capital has been watered until it has reached proportions out 


of all comparison to the profitableness of the business capitalized. 

The question of remedy for this is not one on which parties can 
divide, it is one that the Administration in power and Congress can 
settle. Butif it does not, or at least take measures which, in due 
process of time, will bring relief, then indeed it may afford the oppos- 
ing party ground of criticism and of recommending itself for selec- 
tion by the people. 


———— 
-_- - 





NATIONAL BANK CIRCULATION, under the financial bills of both 
the House and Senate, is to be increased to the par value of the bonds 
deposited or to be hereafter deposited, and also to the par of capital 
stock. The House bill repeals the present tax on circulation and im- 
poses a tax of one-fifth per cent. per annum on the franchise meas- 
ured by capital, surplus and undivided profits. The Senate bill leaves 
the tax upon circulation based on existing bonds untouched, but pro- 
vides that the tax shall be reduced one-half when banks deposit the 
new two per cent. refunding bonds provided for. 

The tax on franchise of the House bill is much more than an 
equivalent for the circulation tax. The banks are already heavily 
taxed under State and municipal authority upon their capital, and 
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this proposition of the House will be very burdensome, especially as 
it applies to the National banks only, which are already at some dis- 
advantage compared with banks and financial institutions created 
under State authority. 

The main difference between the currency measures of the Senate 
and the House is the refunding plan of the former. If the Senate 
insists on this and the House agrees to it, then probably the House 
will recede from its franchise tax proposition. It will afford consid- 
erable assistance in the exchange of two per cent. bonds for -those 
now outstanding to make the tax on circulation based on the former 
bonds less than the tax on that based on the latter. The Government 
will lose nothing by the reduction, owing to the expansion of circula- 
tion that will ensue. 

It is very plain, however, that unless there is some provision for a 
class of bonds that will enable banks to issue circulation at some profit, 
the relief contemplated will hardly prove sufficient. 

If the refunding into two per cent. bonds is agreed to, the Gov- 
ernment will effect a saving of annual interest, and at the same time 
the bonds will usually be within reach of the banks as a basis for 
circulation. There is some force in the criticism of the term of thirty 
years for which it is proposed to issue the bonds. If the object is, as 
it seems to be, to provide a bond which will not go much above par 
in the market, thirty years is too longaterm. With the demand 
which the new circulation privilege will create for them, and with so 
long a period before they can be called by the Government, they will 
go considerably above par for many years tocome. If their final 
maturity is fixed at thirty years they should be subject to call after 
five years at most. This provision will keep their price something 
near par, and the Government can make its surplus available more 
readily, besides removing the banks from the greater part of the 
temptation to speculate in bonds. 

Another provision should be added for an emergency circulation 
of twenty-five per cent. of capital, to be issued by banks having a 
capital of over $500,000, and which are required to keep a reserve of 
twenty-five per cent. on deposits and act as reserve agents for other as- 
sociations. This circulation should be taxed two per cent. per annum. 


————oo 
eo = 





WHEN THE BANK OF ENGLAND began to feel the necessity of 
strengthening its reserve owing to the demand for gold for the war 
in the Transvaal, it sought to draw in the needed amount from the 
easiest sources. Amounts due from foreign countries were first 
sought to be made available. The great imperial banks of the Con- 
tinent began to throw obstacles in the way of the procuring of gold 
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by their customers, by virtually placing a premium on it. This course 
was taken most markedly by the Bank of France. This institution, 
it seems, both from its policy on this and former occasions, prefers to 
lend its gold on condition that when the emergency is over it will be 
returned, rather than to depend upon the untrammelled flow of the 
exchanges for maintaining a proper balance. 

It is plain that, however such a policy may be successful in pre- 
venting a depletion of the gold reserve, it must be a costly one to the 
French commercial public, who are compelled to pzy a premium for 
the money to liquidate their foreign indebtedness. Such restrictions 
must necessarily have a bad effect in the long run on credit, and cause 
delays and hesitations in carrying on business. It is, however, the 
penalty paid by France for her long devotion to silver. It is neces- 
sary for the Bank of France, acting for the Government, to maintain 
the parity, as is said in the United States, of the large amount of full 
legal-tender silver in circulation. France, though a wealthy coun- 
try, has not the same chances as the United States of drawing on the 
resources of the future. Itis not safe to run any risks or try any 
experiments. In fact, there is no other nation that could have gone 
through the financial experimentation indulged in by this country 
and have avoided bankruptcy. 

The Bank of England has had to turn to the United States for 
the necessary supply of gold. It is impossible to tell how long the 
drain may continue, but it is probable that it will go on until the re- 
sult of the war in South Africa can be more clearly seen. The stocks 
of gold on the Continent will be protected as far as possible by arti- 
ficial barriers, and the supply of this country will be the only one 
which can be drawn on to meet the demand. 





THE ATTACKS UPON SECRETARY GAGE for his action in placing 
the internal revenue receipts on deposit in certain National banks are 
interesting as foreshadowing a general political campaign against 
these institutions. This onslaught upon the banks is not confined to 
anti-Administration newspapers, but one of the New York journals 
which has been a firm supporter of the President has recently advo- 
cated the repeal of the National Banking Act, and has shown marked 
hostility to the National banks, particularly in respect to their cur- 
rency-issuing function, a privilege under present conditions that is 
of no great value, either to the banks or the public. If the banking 
laws of all the States were as carefully drawn and as wisely enforced 
as the National banking laws, the repeal of the latter acts might, at 
least, be a fair subject of discussion, but that condition is far from 


being reached at present. 
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FINANCIAL MEASURES IN CONGRESS. 





Measures for the reform of the financial system were introduced early in 
the session in both the House and the Senate. The House measure consisted 
of ten sections, and provided that the existing gold dollars shall be the stand- 
ard unit of value, that all interest-bearing obligations of the United States 
already entered into or to be entered into in future, and all legal-tender and 
Treasury notes, shall be payable in the standard gold coin, and that all other 
obligations, public and private, shall be performed in conformity to the stand- 
ard established. 

As has been heretofore remarked, this is the first time in the coinage laws 
of the United States that any dollar has been defined as a standard unit. The 
word standard in all previous laws has been used to define the quality or pro- 
portion of alloy of the metal to be used in coining gold and silver dollars. It: 
is probable that the word standard as applied to the unit dollar is an entirely 
inodern idea. 

A further provision in the House measure, is the establishment of a divi- 
sicn of issue and redemption in the Treasury Department, to which shall be 
transferred all the accounts and funds for the issue and redemption of the 
several kinds of United States money; the silver dollars for the redemption 
of silver certificates, the silver dollars and silver bullion held against Treasury 
notes, and a gold fund equal to twenty-five per cent. of both legal-tender and 
Treasury notes. This gold fund is to be maintained out of any moneys inthe 
Treasury not otherwise appropriated, but the general fund is not to be re- 
duced below fifty millions of dollars. The Secretary is also authorized, in 
order to keep the redemption fund intact, to issue bonds payable after 
twenty years, and redeemable afterone year in gold at interest not to exceed 
three per cent. Legal-tender notes and Treasury notes shall be redeemed in 
gold coin at the will of the holder, and silver certificates redeemed as now, 
except that to maintain the parity of all dollars coined or issued by the United 
States, the Secretary shall exchange gold coin for any other money of the 
United States. The notes or certificates so exchanged shall be held as part 
of the redemption fund, and shall not be withdrawn cr paid out except for an 
equivalent amount of the coin for which the notes were exchanged. 

It would seem that the requirement that legal-tender notes shall be pre- 
sented for redemption in sums of not less than fifty dollars or multiples thereof 
has been abrogated, and that they as well as Treasury notes may be presented 
in any sum whatever. 

The notes redeemed in gold coin would reduce the redemption fund of 
twenty-five per cent. of outstanding legal-tender and Treasury notes, but un- 
der the law the deficiency would have to be made good either by the trans- 
fer of gold coin from the general fund of the Treasury or by the sale of bonds. 
If silver certificates are thus redeemed in gold coin, it would seem that the 
notes and the silver dollars held for their ordinary redemption will both be 


held in the fund, only to be issued when some one is willing to deposit gold 
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to secure their reissue. This would probably result in the retirement of the 
silver dollars if it were not that silver certificates are to be issued only in de- 
nominations of five dollars and under, while the denominations of legal-ten- 
der and Treasury notes are left to the discretion of the Secretary. If the 
Secretary determines not to issue denominations of legal-tender and Treasury 
notes less than ten dollars, then the field for small bills will be left to silver 
certificates, and the demand for small bills will probably cause the public to 
take out the redeemed silver certificates by paying gold for them. 

The remainder of the House measure concerns the bank currency, which 
has been treated of in another place. It now remains to consider and com- 
pare the provisions of the Senate proposition for currency reform with the 
House provisions. 

The Senate plan is less definite than that of the House in some respects, 
and more complete in others, although essentially to the same effect. 

The Senate bill continues the existing gold dollar as the standard unit, and 
provides that all forms of money issued or coined by the United States shall 
be maintained at a parity of value with this standard. Both legal-tender and 
Treasury notes are to be redeemed when presented at the Treasury in gold 
coin of this standard. To effect this redemption at all times the Secretary of 
the Treasury is to set apart a reserve fund of $150,000,000 in gold coin. Notes 
redeemed are to be exchanged for gold in the general fund of the Treasury to 
maintain the fund. The same notes may be exchanged for gold deposited by 
the public, or the Secretary may use the notes or any bonds authorized by 
law to purchase gold as provided in Section 3,700 of the Revised Statutes. 

If, however, all these methods fail, and the reserve fund is reduced to 
$100,000,000, the Secretary may sell gold bonds payable in one year from 
date and bearing not more than three per cent. interest. As fast as the silver 
bullion purchased under the Act of 1890 is coined into silver dollars for which 
silver certificates may be issued, an amount of Treasury notes equal to the 
dollars coined are to be retired and cancelled. Gold certificates may be 
issued for deposits of gold, but when the redemption gold fund falls to 
$100, 000,000, issues of gold certificates are to cease. The lowest denomination 
of legal-tender and Treasury notes is to be ten dollars, and the highest of 
silver certificates ten dollars. 

The Senate measure also contains a provision for refunding all of the pres- 
ent debt of the United States, except the fours of 1925, into two per cent. 
thirty-year gold bonds. 

The House plan, it will thus be seen, specifically provides that all bonds 
now outstanding shall be redeemed in standard gold coin, while the Senate 
bill does not. This omission in the plan of the Senate is evidently intended 
to secure the success of the funding provision. If the old bonds were defi- 
nitely made payable in gold coin, the exchange provided for would not be 
so easily effected. 

The House bill does not contemplate any refunding operations. The 
Senate bill is silent as to the redemption of silver certificates and silver dol- 
lars in gold, further than its mandate that all forms of United States money 
shall be maintained at a parity of value with the standard gold unit. On 
considering, however, the two measures up to this point, the conclusion is 
inevitable that they are practically the same, and that there is nothing con- 
tradictory in them. 
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FOREIGN BANKING AND FINANCE. 





It has required earnest efforts by the Russian Finance 
The Monetary Strin- \inister, M. de Witte, to counteract the effects of the 
goany eee. crash in securities which affected the St. Petersburg 
market in September, as set forth in the BANKERS’ MAGAZINE for December. 
The Russian Minister issued a careful statement early in November, designed 
to show that the troubles in the St. Petersburg market were due to general 
economic causes affecting all markets rather than to any defect in Russian 
finance and economic policy. He showed that complaint could not reasonably 
be made of deficiency in the circulating medium, since the amount of the cir- 
culation was larger by a considerable amount than in any previous October. 
The average circulation of the country on October 1 for the three years 1893, 
1894 and 1895 was 1,095,600,000 roubles ($570,000,000). The circulation on 
October 1, 1897, was 1,154,600,000 roubles; on October 1, 1898, 1,286,900,000 
roubles, and on October 1, 1899, 1,360,600,000 roubles ($707,000,000). The 
character of the circulation has materially changed since 1897, when it con- 
sisted of 107,000,000 roubles in gold, 61,000,000 roubles in silver, and 986,600, - 
000 roubles in paper. The proportions in 1899 were 662,300,000 roubles in gold, 
143,300,000 roubles in silver, and 555,000,000 roubles in paper. Thus gold has 
replaced paper to the extent of about fifty per cent. of the circulation. 

M. de Witte does not attempt to evade the question, which might be raised, 
whether the gold paid by the Imperial Bank in the redemption of paper has 
not fled the country. He says, as quoted in the ‘‘ Moniteur des Intérets Ma- 
tériels,” of November 12, 1899, that gold can only leave the country when the 
exchanges are unfavorable—that is, when the gold point is attained, making 
coin preferable to bills of exchange for the regulation of foreign obligations. 

He says that since the resumption of specie payments the gold export point 
has never been touched, but that it has often been advantageous to import 
gold into Russia. Departures of gold through the banks and commercial 
houses would not pass without notice, while the escape of a few Russian coins 
across the frontier or in the pockets of tourists cannot be considered as a se- 
rious element in the problem. This view is corroborated by the fact that in 
none of the great commercial centers is there any appreciable stock*’of Rus- 
sian gold coin, and that shipments of gold from abroad carry very few Rus- 
sian pieces, although the Bank of Russia accepts them at par, while buying 
foreign coins only by weight. 

Taking up the question whether the large disbursements of gold in ex- 
change for paper have not impaired the strength of the gold reserves of the 
Imperial Bank and the Treasury, the Finance Minister points out the obvious 
fact that the gold cannot remain in the Bank and be in circulation at the 
‘ same time. He declares that, even after putting in circulation 668,000,000 
roubles in gold, the Bank’s reserve still contains 856,000,000 roubles ($445, - 
000,000) while the circulation of bank notes is only 540,000,000 roubles. 
The reserve of gold required against the existing circulation would_be only 
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270,000,000 roubles, so that the actual gold holdings of the Bank are 586,000,- 
000 roubles in excess of the legalrequirement. The gold reserve against notes 
on September 8, 1897, was 113 per cent. of the note circulation; it amounts at 
present to 158 per cent. 

Turning to the problem whether the banking reserve of the Imperial Bank 
is adequate to its commercial business, it is pointed out that this reserve of 
notes rose on October 1, 1899, to 78,000,000 roubles, and on October 8 to 90,- 
000,000 roubles, while the amount in 1892, when the note circulation was the 
largest, was 57,400,000 roubles, and on October 1, 1896, only 42,100,000 roubles. 
Referring to complaints against the Bank for failing to extend adequate ac- 
commodation to commerce, M. de Witte says that the Bank has only one 
means of putting money into circulation, which is by loans upon commercial 
paper and upon securities. The Bank, he declares, has never refused to em- 
ploy its resources in these various operations, and has even recently extended 
its facilities, so that from August 1 to October 16 the balance of loans and 
discounts increased from 268,900,000 roubles to 324,000,000 roubles. Putting 
his finger upon the real cause of the disturbed condition of the market, the 


Finance Minister says: 


‘* This situation is unfortunately complicated by imprudences and exaggerations commit- 
ted in the business world. A quantity of securities has not yet been distributed among invest- 
ors, Which were issued in many cases at excessive prices. Other enterprises have been launched 
without sufficient capital and without serious chances of success. All these imprudent ven- 
tures are suffering embarrassment, and it is they especially which complain of the scarcity 
of money. They have merely to take care of themselves, but recognition should not be 
denied to the fact that the faults committed are due in part to the defects of the old legisla- 
tion which governs the bourse and limited liability companies. More than this, similar condi- 
tions exist in every country of the world without any effort to hold individuals responsible. 
In Russia at the least embarrassment people turn to the Treasury and implore official aid. 
It is too often forgotten that the resources of the State and the public fortune are not an insur- 
ance fund for the maintenance of hazardous enterprises. If theregular market of solvently 
organized enterprises is likely to suffer from the embarrassment of these schemes, the Bank 
of Russia will extend its aid within the limits of prudence.”’ 


: The establishment in London of branches: of the most 
——— in important German banks is treated by ‘‘ The Statist ”’ 
as an indication that London is still the clearing-house 
of the world rather than as an indication that British banking is being un- 
dermined by the Continental banks. The opinion is expressed that ‘‘the 
competition of the foreign banks with the British banks is not likely to be 
great,” and it is pointed out that the foreign banks carry on various classes 
of promoting and similar financial operations which would not be looked upon 
with favor on the part of the British banks. The discussion of the subject 
has been caused by the decision of the Disconto-Gessellschaft to open a Lon- 
don branch. The London journal of November 18 thus comments upon the 
economic and financial aspects of the situation: 

‘Several of the German banks having branches in London, the Disconto- Gesellschaft 
has probably begun to feel that it was losing some of its business, as well as its influence, 
because it was not able to offer the same facilities te its customers which those other banks 
could offer. Merchants, for example, doing business with the United States, with India, 
and with Australia, would naturally feel that they were somewhat at a disadvantage when 
they could not instruct their correspondents abroad to draw upon some institution in Lon- 
don. No doubt this is the main reason why so many of the great Continental banks have 
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come to London, and especially why the Disconto- Gesellschaft, which has held aloof for so 
long, finds it necessary to follow the general example at last. 

It is also to be remembered that the Disconto- Gesellschaft, like almost all other Conti- 
nental banks, does a large stock exchange business, and in consequence of the recent laws 
restricting dealings upon the stock exchange, Berlin, Hamburg, and Frankfort have become 
much less important from a stock exchange point of view than they were before ; while the 
facilities that are required are freely offered in London. Thus London is attracting more 
and more of the stock exchange business from Germany ; and it will be recollected that 
very strong measures were adopted not long ago in France, restricting so much the activity 
of the coulisse that Paris cannot offer the facilities which London does. Thus the action of 
the Disconto- Gesellschaft is fully explained. It is mainly, no doubt, for trading purposes. 
But it is largely, also, for stock exchange purposes. 

The action of the Disconto-Gesellschaft is another. illustration of the great growth of 
trade abroad. Evidently London is not losing its pésition as the clearing-house of the 
world. If it were it would not be felt so necessary by all the great Continental institutions 
to open branches here. On the other hand it is clear that Continental trade with the re- 
moter countries of the world must be expanding at a very rapid rate when all the great 
banks find it necessary to open establishments in London for clearing-house purposes.”’ 


An interesting discussion of the action of the Ger- 
The Conversion Of man Imperial Government, in converting the old sil- 
the German Thalers. 
ver thalers into subsidiary silver coins, appears in 
. ‘T) Economiste Francais” for November 11, from the pen of M. Arthur Raffalo- 
vich. M. Raffalovich recalls the circumstances under which Prince Bismarck 
was led to suspend the sale of the old silver and leave it on the hands of the 
people and the Imperial Bank. The change from the silver to the gold stand- 
ard was made easy for the new German Empire because so large a fund was 
placed at its disposal by the French indemnity, which was largely settled in 
gold bills on London. This fund made it unnecessary to await the sale of the 
old silver coins in order to change the standard. A serious error was made 
by Camphausen, the Prussian Finance Minister, in estimating the stock of silver 
remaining in circulation on January 1, 1876, at only 600,000,000 marks ($145,-. 
000,000), when according to the calculations of Soetbeer the amount was be- 
tween 1,350,000,000 and 1,750,000,000 marks. The sales of silver proceeded 
rapidly until the end of 1876. The proceeds of the sales of the latter year 
were 93,936,482 marks, and the total proceeds from 1873 to 1876 were 182,- 
577,484 marks ($45,000,000). 

The economic crisis which broke out in Germany after the period of infla- 
tion and company promotion which followed the Franco-Prussian war caused 
a crisis of exchange during which there were considerable exports of gold. 
Timid persons, speculators and some of the partisans of bimetallism seized 
upon this fact to urge the increase of the supply of silver money of the new 
coinage and to frighten Prince Bismarck into suspending the sales of silver. 
The sales went on until July, 1879, amounting for the period after 1876 to 
70,390,710 ounces in the London market, in addition to some trifling amounts 
in Germany. The total sales from the beginning until the suspension in 1879 
afforded proceeds of 574,063,306 marks, upon which there was a loss of 98,814,- 
717 marks upon the nominal value. It wason May 19, 1879, that the London 
Joint Stock Bank received a telegraphic order to suspend all further sales of 
silver. This order was confirmed ten days later by instructions to decline 
further propositions without referring them to Berlin. It was in vain that 
the financial leaders of Germany appealed to Prince Bismarck to continue 
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the sales and prevent the accumulation of the old thalers in the Imperial 
Bank. The sales were not resumed and at the close of 1892 the thalers piled 
up in the Bank amounted to 235,000,000 marks ($57,000,000),—considerably 
more than one-fourth of the metallic reserve. 

It was currently believed for a time in German financial circles that Prince 
Bismarck had passed over to the camp of the bimetallists, but the Minister of 
Finance, Von Schoi., in 1881, made an announcement in the name of the 
Imperial Government in favor of maintaining the status quo. This announce- 
ment was renewed in 1886 and an arrangement was made with Austria by 
which she took back some of the Austrian thalers coined under the treaty of 
1857. The dead weight of these obsolete silver coins has several times at- 
tracted the attention of German financiers, but the present movement to con- 
vert them into modern subsidiary coins seems to be due to the pressure for 
money in Germany. 

The project of law laid before the Reichstag on November 14 provided 
for raising from ten to fourteen marks per head the amount of subsidiary 
silver in the Empire. The sale of the old thalers is to proceed equally 
with their conversion into the new money, so that the profits of the coinage 
will cover the losses by the sales. The entire operation will be completed 
in ten years, within which time it is expected that the population of the 
Empire will attain 60,000,000 souls. This will raise the amount of the subsid- 
iary silver to 840,000,000 marks, and will require a new coinage of 325,000,- 
000 marks, or at the rate of 32,500,000 marks ($7,700,000) per year. The 
alloy in the subsidiary coins will afford a profit in the conversion of the 
thalers, which will amount to 32,500,000 marks for the entire period of ten 
years. This profit will cover the loss resulting from the sale of thalers to 
about the nominal value of 55,000,000 marks. There will still remain about 
12,000,000 marks in the old coins, which will be absorbed.in subsidiary coin- 
age as soon as the German population attains 61,000,000. The silver market 
will therefore be disturbed only by the sale of 5,500,000 marks ($1,300,000) per 
year, scarcely one per cent. of the annual production. It is proposed to 
withdraw the five-mark gold pieces ($1.20) of which only 5,957,000 marks are 
now in existence. 


The persistence of tight inoney in Europe was indica- 
The Monetary Press toq by the action of the Bank of England on November 


in E . ; ; : . 
ae 30 in advancing the discount rate from five to six per 


cent., and bv the action of the Bank of France soon after in advancing its 
rate from three to three and a half per cent., and on December 21 to five per 
cent. In Germany it became necessary at the close of December for the 
Imperial Bank to fix the unusual rate of seven per cent. This is the first 
time in many years that the rate at the Bank of France has gone so high, and 
this action is supplemented by the charge of a premium upon gold, in accord- 
ance with the usual policy of the Bank. The effect of the action of the Bank 
of England upon the domestic money market is thus summed up by the 
London ‘‘ Economist” of December 2: 

‘‘Tts main recommendation is that it normalizes an abnormal situation. The fact that 
at the beginning of the week there was some doubt as to whether the Bank was going to 
give the market any discount facilities at all; its subsequent refusal to take bills from other 
than its own customers, except at one per cent. above its published rate, and the raising by 
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the joint-stock banks of their discount rates cousiderabiy above the official minimum, were 
all circumstances so out of the common as to create a general feeling of anxiety and appre- 
hension. The advance in the Bank rate has, however, now regularized the position, with 
the result that, both in the money and stock markets, there is rather more calmness and con- 
fidence, and that is the best justification of the measure that could be afforded. It proves, 
too, that the directors were wise, when they had decided to make an alteration, to move the 
rate up by a full one per cent., as any half step would have been regarded only as the pre- 
lude to a further advance, and so have tended to prolong the unsettlement.”’ 


The action of the Bank is approved with some reservations by the ‘‘Sta- 
tist,” which suggests that the enormous growth of trade and expansion of 
banking credits since 1890 make it essential that the bank reserve ‘‘ should 
not now be permitted to fall below about £18,;000,000.” Some doubt is ex- 
pressed by the ‘‘ Statist” «as to the effect of the advance in attracting gold. 
The discounts at the Bank of France, which were about £40,000,000 a year 
ago, were £48,000,000 on December 1, and the note circulation advanced from 
£152,000,000 to £162,000,000, without any material increase in cash. The pos- 
siblity of increasing the gold supply of the Bank of England from France is 
not considered brilliant, and the ‘‘ Statist” thus reviews the prospect of ob- 
taining gold from other money centers: 


‘In Germany the bank rate is already six per cent., and the open market rate is at 5% 
per cent. With German trade active, and the demand for money there somewhat unduly 
stretched, there is no prospect whatever of our obtaining gold from that country. In Austria 
the bank rate is also at six per cent., and the open market rate at 5% percent. Itis true 
that the Austro-Hungarian Bank holds a somewhat large amount of gold, but it is doubt- 
ful if any gold will be permitted to leave in view of the past exertions of the Government 
to accumulate the metal. Were the Bank of Russia conducted on purely commercial prin- 
ciples, it would be able to supply all the money needed both by this country and by Ger- 
many. Its present holding of gold is no less than £86,500,000, while its note circulation is 
under £53,000,000. This great lock-up of cash is due to the enormous balances of the Im- 
perial Government. These amount in all to about £50,000,000, of which £36,000,000 is in 
St. Petersburg. This accumulation of money by the Russian Government is largely respon- 
Sible for the present shortness of the gold reserves both here and in Germany, notwith- 
standing the immense gold production of recent years. But it will be apparent that, under 
the circumstances of the political situation and of the financial troubles in St. Petersburg, 
we can scarcely expect the Bank of Russia to part with any of its gold to relieve the money 
markets of this country and of Germany.’’ 


An indication of the pressure at the Bank of France was afforded as early 
as the latter part of October, when discounts had already risen on the 26th to 
905,000,000 franes. The discounts on October 5 were only 774,000,000 franes, 
but rose on November 2 to 1,082,000,000 franes ($210,000,000). The ‘‘ Moni- 
teur des Intérets Matériels,” of November 12, in discussing this expansion of 
discounts, declares that it is rer-arkable, in view of the fact that the Bank of 
France is maintaining and intensifying the restrictions which it imposes on the 
admission of foreign drafts and bank paper which is not absolutely and 
directly derived from a commercial transaction. ‘‘If the Bank had not ele- 
vated the bars,” says the Belgian journal, ‘‘the portfolio would have been 
much more crowded this week, and perhaps an increase of the official rate of 
discount would have been decided upon.” At Vienna it was reported by the 
correspondent of ‘‘Z’ Hconomiste Européen,’ of November 10, that the scar- 
city of money had almost destroyed transactions on the Bourse. ‘‘ Never 
within the memory of man,” said this correspondent, perhaps with some ex- 
aggeration, ‘‘ has there been noted such a stagnation in all directions. Indus- 
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trial securities were too much counted upon to give activity to the market. 
Far from stimulating other classes of transactions, industrial securities have 
scarcely been able to save themselves from a crash. Speculation, which had 
advanced their quotations to unheard of heights, dropped them and the ex- 
isting condition of these industries does not justify the high quotations.”’ At 
St. Petersburg, the Finance Minister, M. de Witte, held a conference of the 
leading banks, at which a syndicate was proposed for sustaining the market 
by the necessary purchases. 

The decline in government securities continues to be one of the features 
of the absorption of money in industrial enterprises. The city of Dresden 
has recently been able to place three and a half per cent. obligations only at 
the low rate of ninety-four, and this is only an index of the quotations for other 
similar loans. The situation is the same in Switzerland, according to the 
** Moniteur des Intérets Materiéls,’”’ of November 19, and the Federal three 
per cents of 1890 quoted at 101 at the beginning of the year, and still at ninety- 
eight three months ago, have fallen to ninety-three. The Belgian journal 
expresses some surprise at the coolness with which the Federal Council of 
Switzerland, without turning an eyelid, proposes to issue a thousand millions 
of frances of obligations to complete the purchase before 1903 of the Federal 
railways. The regulations for carrying out the law for Government control 
have been published, fixing for next year the date of the nomination and 
entrance upon their duties of the general directory and council of adminis- 
tration of the Federal railways. The Roumanian Government, according toa 
dispatch to ‘‘ L’Hconomiste Européen,’ for November 24, signed a contract 
with the leading German and French banks for the issue of 100,000,000 lei 
($19,000,000) in five per cent. Treasury bonds, reimbursable in not more than 
five years, at an issue price of 94.75. 


The economic development of Japan within the last 

The re Develop- few years is set forth in a striking manner in some 
sae iameas statistics quoted in ‘‘Z’ Heonomiste Europeéen of Novem- 
ber 24. The creation of new stock companies for industrial purposes is one 
of the symptoms of this development. The number of such companies con- 
stituted in 1892 was 2,489, with a capital of 48,817,993 yen ($25,000,000). 
The number was even larger in 1893 and 1894, but suffered some decline in 
1895 and 1896. The year 1897, however, witnessed the creation of 1,367 com- 
panies with a capital of 58,287,613 yen and 2,121 companies in 1898 with a 
capital of 89,623,415 yen. The decline of incorporations in 1895 and 1896 
was due in part to the new commercial code, which imposed more severe con- 
ditions upon the creation of new companies, but this influence did not pre- 
vent remarkable growth within the next two years. The increase in capital- 
ization of certain classes of industries is shown by the following comparison 


for 1894 and 1898 : 
Capital in 1894, Capital in 1898, 
INDUSTRY. in yen. in yen. 

Cotton mills 28,770,684 
Coal mines ¥ 9,500,000 

8,538,431 
Es ee en a ae 3,869,431 
i is alt ee baedin eieemenennesene 319, 1,751,327 
Sugar companies 1,474,413 
Ship-building companies 27% 3,272,424 
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The progress of ship building is especially significant, because Japan hopes 
to provide in future for her own construction. There are already seventeen 
private docks, of which several are organized to build or repair ships of all 
dimensions. The merchant marine has shown a remarkable development. 
Regular steamship lines are in operation with Europe, America and Australia, 
and new lines have been organized between China, Japan, and San Francisco. 
The foreign merchant marine consists of 807 vessels, with a tonage of 470,000, 
of which 631 are steam vessels. The railways of Japan in actual operation 
are 5,000 kilometers (3,600 miles), of which 1,500 kilometers belong to the Gov- 
ernment. Many new lines are in course of construction. 











A statement of the official balances in the postal 
— ~ ae of Savings banks of the leading European countries and 
of Canada is presented in the ‘‘ Bulletin de Statistique” 
for October. The figures of the savings per depositor and per one thousand 
inhabitants make the best showing in the case of Canada, but the United 
Kingdom of Great Britain and Ireland makes far the best showing per 1,000 
inhabitants. The figures presented by the French official publication are as 
follows : 
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* Counentm. | accounts. positor infrancs.| ™ yoy ™ 
Austria: | 
PTE 600s socccecess | 1,241,567 114,453,710 92.19 4,532 
-* CRORE cces cccccccecece! 28 | 186,688,624 5,457.29 7,393 
‘i ERcnccesees cece cues 141,542 172,058,740 1,215.58 33,088 
iniiesediinednnsea! 2,892,476 | 844,207,699 21,917 
Hungary | 
RPE vccccovccese cove! 314,371 25,598,927 i are 
SA cadsaneuesde 6000 . | 22,447,952 ! i ae 
Dl tntikimdenwnd daeseies 3,013,004 521,843,922 173.1 18,336 
Netherlands ..........6. | 647,409 | 126,375,285 202.41 25,640 
Great Britain............ 7,239,761 2,922,916.942 403.73 73,112 
PU kcedccesesenenenens 495,383 | 80,711,294 | 162.93 16,111 





The total of these deposits, representing about 5,017,000,000 franes ($1,000, - 
000,000), is only a fraction of the savings deposits of leading civilized coun- 
tries. The returns for the Prussian Savings banks, given in ‘‘ L’ Economiste 
Francais of November 4, show a remarkable growth since 1883. The close 
of the year 1897 found 4,191 deposit offices open, with accounts numbering 
7,643,840 and deposits amounting to 4,968, 100,000 marks ($1;200,000,000). This 
is nearly three times the amount in 1883, and twice the amount as recently as 
1886. The figures for several representative years are as follows : 


Amount of deposits. Amount of deposits. 


YEAR. Marks. | YEAR. Marks. 
EEL REA Oe OD 1,970,200,000 | Rae ee 3,551,700,000 
LEAL CI 2,263,200,000 | 1898......cccecececececee seccecceess 3,753,300,000 
OR AER AN 2,672,600,000 | 1894........cccccccecceccccececceseee 4,000,700,000 
TR tN Ree 2,889,300,000 | 1895......scececececsceceeeececeeeucs 4,345,500,000 
SLE B,181,600,000 | 1896.........scsccccccscececcecececee 4,655,600,000 
i echidisiniddinitentianierecinncinaeeniia 8,406,500,000 | 1897.......c.csscsccsccececceceeceecs 4,968,100,000 


France and Great Britain both have large Savings bank systems inde- 
pendent of the postal banks. The French banks at the close of 1898 carried 
deposits of nearly four times the amount of the postal Savings banks, the 





26 THE BANKERS’ MAGAZINE, 


figures being 3,388,364,323 francs ($655,000,000), the average deposits stand- 
ing at 495.20 franes per depositor and 87.97 franes per capita. The British 
trustee Savings banks at the close of 1897 had deposits of £48,464,797 ($236, - 
000,000). The Russian savings deposits at the close of March, 1899, were 
558,552,000 roubles ($290,000,000), to the credit of 2,854,524 accounts. The 
deposits in the General Savings Bank of Belgium on April 30, 1899, were 
593,727,383 franes ($115,000,000). The savings deposits of the United States 
on June 30, 1898, were reported to the Comptroller as $2,027,237,843. The 
figures for these countries, therefore, present a total of savings deposits of 
about $4,300,000,000, exclusive of the great deposits in the commercial banks. 
A large proportion of these deposits, especially those of the postal Savings 
banks, are invested in national securities, but other large portions are added 
to the great fund of circulating capital available for commercial operations 
and new investments. 


An interesting comparison of the relative strength and 
The —_— -_ Ger- methods of the English and German banks is made by 
— Mr. Charles Scherer in the ‘‘Moniteur des Intéret Maté- 
riels, of November 30. He points out that at the end of 1898 the deposits 
and debtor current accounts rose for the joint-stock banks of London alone to 
about £351,000,000, while for all the German banks they were only £99,000, - 
000. ‘‘The difference,” declares Mr. Scherer, reflects the enormous superi- 
ority of the supply of private capital in England which sustains the operations 
of the banks. But, while with our neighbors across the channel the total of 
capital and reserves belonging to establishments of credit rises to about £40,- 
500,000, this figure is doubled among the German banks, this difference is far 
from covering the difference between the total resources.furnished by these 
three means, which is not less than £252,000,000.” 

Taking up the question of the employment made of banking resources, 
Mr. Scherer computes the ratio of the cash reserves to obligations at fourteen 
per cent. in the case of the English banks and 10.2 per cent. for the German 
banks. The ratio of reserve, advances and discounts to obligations is 83.7 
for the English and 65.6 for the German banks. When securities are added to 
the other resources named, the ratio to obligations rises to 105.8 per cent. for 
the English and 74.3 per cent. for the German banks. The inclusion of debtor 
current accounts changes the ratios by bringing up the resources of the Ger- 
man banks to 147.6 per cent. The combined capital and reserve of the Eng- 
lish banks is 11.1 per cent. of their engagements, while for the German banks 
it is 61.8 per cent. ) 

Debtor current accounts, the writer points out, constitute in Germany a 
very important part of the assets, while they are entirely unknown to the 
English banks. Mr. Scherer thus discusses the different methods of the two 
classes of institutions: 


‘‘The English banks thus endeavor above everything else to hold the larger part of the 
security for their engagements in realizable funds, like the public funds, or in discountable 
paper, like the bill of exchange. The English banks are evidently guided by the motive of 
recurring in a large degree to the good offices of the Bank of England by means of the re- 
discounting of their paper. The Bank of England knows, moreover, what to expect in this 
direction and does not fail to support every measure of the banks tending to strengthen 
their reserve. The German banks, without disdaining the operations of advance and dis- 
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count, devote important portions of their capital to credits granted to their clients, whether 
against a pledge or in blank, but always under a form which would not permit immediate 
transfer to the Imperial Bank or other banks of issue. In case of a crisis, the Bank of Eng- 
land would be subjected to a heavier contribution than the Bank of the German Empire, 
while having a power of issue and a capacity for discount less than its continental associ- 
ate. * * * 

Outside of debtor current accounts rising to £105,000,000, the German banks disclose 
shares in financial enterprises to the amount of £11,000,000 and industrial partnerships to 
the amount of £9,000,000, which are unknown items in the English accounts.’’ 


The Bank of Algeria had a prosperous year during 
The French the period ending October 31, 1899, but the earnings were 

Conne Same. a trifle less than the year before, because of a lower dis- 
count rate. The gross earnings were 5,082,517 franes in 1898 and 5,002,107 
franes in 1899, but the net earnings, after deducting charges, were 2,794,627 
franes for 1898 and 2,917,931 franes for 1899. There was an additional profit 
from the public domains amounting to 907,579 franes. The discounts during 
1899 attained a total of 421,196,138 franes ($81,000,000), an increase of 68, - 
377,867 franes over the previous year. The fact that this increased volume 
of business yielded a smaller profit was due to the reduction from five to 
four per cent. of the rate of discount, which was decided upon by the Coun- 
cil in the general interest of the colony and in order to attract to the bank 
paper which was being withdrawn from it. Another change for the benefit 
of commerce was made by reducing from a quarter to an eighth of one per 
cent. the commission upon foreign paper. 

The renewal of the charter of the Bank of Algeria is to be conditioned, 
according to the Government programme, upon the loan without interest of 
6,000,000 franes to the State, of which 5,000,000 franes will be employed as 
the capital of an agricultural bank and 1,000,000 franes for the creation of a 
sort of insurance fund against the periodical disasters which assail agricul- 
ture. If the Bank of Algeria will itself take the initiative in the creation of 
an agricultural bank, it will have to pay into the public Treasury only 1,000,- 
000 franes destined for the other fund. 

The meeting of the shareholders of the Bank of Réunion was held on 
July 27, and showed net profits for the year of 533,907 franes. Resolutions 
were adopted declaring that the bank had largely complied with the law in 
reducing its circulation and debts and that the charter should be renewed for 
twenty years. 

The Bank of Martinique, whose general meeting was held on August 25, 
1899, showed net profits of 558,894 frances. 


Recent declarations of the Austrian Minister of Fi- 

The ae nance indicate that specie payments will be resumed in 

that country in about three years. The Bank of Aus- 

tria-Hungary has a large stock of gold and resumption might have been at- 

tempted at the opening of the coming year but for the severe pressure upon 

the money market. Some of the details of the proposed arrangements for 

putting the new currency system in force are thus discussed by the Vienna 
correspondent of the London ‘‘ Economist ”’ of November 11 last : 


‘* When the provisional laws for a States Treaty with Hungary were sanctioned the 
governments were authorized to carry into effect a number of measures all connected with 
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the currency reform. Among these the most important are the redeeming of the floating 
debt in notes of the State common to both Austria and Hungary, the emissions of ten 
crown (five florin) notes by the Austro-Hungarian Bank, the deposit of the gold coins of the 
new currency in the Austro-Hungarian Bank and an additional treaty with Hungary concern- 
ing the coining of five-crown pieces. The most important of these measures is the with- 
drawal of notes of the State, which will not begin until the bank is in possession of a large 
stock of the coin that is to replace the notes, that is, in about a year’stime. It will take 
several years before the whole amount of notes of the State will be withdrawn and replaced 
by hard cash. The arrangements are such that neither the circulation of money, nor the 
public’s demands for credit at the hands of the bank, will suffer, and the emission of new 
bank notes in the crown currency will thoroughly change the Austro-Hungarian paper cur- 
rency. The smallest bank note will be worth fifty crowns, according to a provision of the 
statute, but this provision will not be strictly enforced until later, when cash payments are 
fully established. In the meantime, the bank will be allowed to emit twenty-crown notes. 
Besides these the bank will emit ten-crown notes on the basis of a recent agreement be- 
tween Austria and Hungary. Of these, 80,000,000 florins’ worth will be emitted, which, in 
addition to 32,000,000 florins’ worth of silver five-crown pieces, will suffice to redeem the 
112,000,000 fiorins of notes of the State.’’ 


BANKING AND FINANCIAL NOTES. 


—The increase of wealth in Germany during the past four years is indi- 
eated by an increase of about 1,000,000,000 marks ($238,000,000) in the re- 
turns of property subject to the income tax in Prussia alone. The ‘‘ Frank- 
fuerter Zeitung” estimates the increase for the whole of Germany at half as 
much more. The bank returns of paper discounted show an equal growth. 
The figures quoted by the Berlin correspondent of the London ‘‘ Economist,” 
in the issue of November 25 last, show that bills amounting to £1,098, 900 
were stamped, against £994,700,000 in 1897-98, £918,700,000 in 1896-97, and 
£872,350,000 in 1895-6. The Reichsbank had in 1898 an increase of £2,350,- 
000 in the average amount in bills and loans over the previous year ; but the 
first nine months of the current year showed a further increase of £3,975,000 
in the average over last year. 

—A decree of November 13, 1899, by the King of Bulgaria, directed the 
redemption of the notes of the National Bank only at their current exchange 
value in silver. This decree will remain in foree until December 31, 1900. 
Negotiations with a syndicate of strong foreign banks are going on with a 
view to restoring order and soundness to the Bulgarian financial system. 

—Dispatches from Valparaiso indicate that the financial committee of the 
Ministry has rejected a proposition to extinguish the circulation of paper 
money, recently authorized upon the suspension of gold payments. C. A. C. 








DISTRIBUTION OF PuBLIC DEposiIts.—Ellis H. Roberts, Treasurer of the United States, 
recently made the following statement in regard to the placing of Government funds on 
deposit in National banks: 

‘* Every application for a share of these deposits has been accepted, and no restriction 
has been set on the amount of bonds placed as security by any applicant? When the deposi 
tory bank was already the recipient of internal revenue collections, it has been permitted 
to retain the deposits up to the amount of its pledged bonds. In cases where the rate of 
exchange rendered transfers to New York a burden, the funds have been assigned to banks 
in the same city or neighboring localities. With these exceptions the internal revenue 
collections have been concentrated in the National City Bank, of New York, for convenience 
of distribution. Every day these collections have been distributed in installments of $50,000 
to the several depository banks in the ratio of their bonds to the total amount pledged.”’ 





*BANKS AS TRUSTEES OF CAPITAL AND CREDIT. 





Mr. President, Ladies and Gentlemen : Until yesterday afternoon I was 
not aware that I was to have the distinction of appearing before you. Yes- 
terday a reporter of one of our papers came to me to get the points, or manu- 
script, of my address to-day, which was the first notice I had that I was ex- 
pected to make one. 

I assure you that had I known long enough in advance, in case I found it 
possible at all to be with you, I should have been pleased to have chosen some 
theme of direct practical and immediate interest to you and to the people, and 
given to that theme such thought and examination as would justify my speak- 
ing to you as one who had authority upon that subject. I am, my friends, a 
firm believer in the great truth which Thomas Carlyle announced, that no man 
has the right to speak unless the conditions so compel, and the message which 
he is to deliver is so vital that every word he utters will have its fruition in a 
deed. Any other speaking than that is ‘‘ sounding brass and tinkling cym- 
bal.”” I am not a believer in extemporaneous speaking in the sense that ex- 
temporaneous speaking means utterance upon a subject to which a man has 
given no thought and preparation, because such extemporaneous speaking is 
too often like extemporaneous banking—there is a great deal of glitter and 
very little assets. And when people deal with a bank they have a right to 
consider the assets, and when people listen to a man they have a right to ex- 
pect his thought. 

But there are some subjects, my friends, upon which, after all, it may be 
that an audience and the speaker may have a conversation together to the 
end that a true conclusion may be reached. It is possible that I may be able 
to say something to you to-day in that nature. In my capacity in the past, as. 
an attorney for depositors in banks, and as a student in a modest way of the 
question, one great thought has impressed itself firmly upon my mind, and 
that is that above everything else the banker is a trustee. The relations of 
trustee run through his every act, or should. He is a threefold trustee. He 
is a trustee for his stockholders. He is a trustee for his depositors. He is a 
trustee for the public. He is a trustee for his stockholders because, aside 
from those stockholders who are directors, as a matter of practical experience, 
they do not, nor have they the time, to go into the affairs of the capital 
which they intrust in his keeping. It requires therefore from him a minute- 
ness of scrutiny, a calmness in judgment, a good humor in disposition, a 
courage in decision, whichis required of no other class of men. Then the 
banker is a trustee for his depositors. 

My friends, I think that in all our civilization there is no confidence that 
is exhibited by mankind which compares to the confidence which the deposit- 
ors of our banks show, by the very fact of their deposits, in the bankers who 
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hold those deposits. They do not examine, as a practical matter, as itis well 
known, the reports of the banks. They cannot go in and examine the books 
of the bank. They are not on the discount committee. Everything, the 
bookkeeping, the loaning, the direct charge of the funds, is in the hands of 
the men who control the banks. It is the highest example of that confidence 
upon which our whole business civilization is based, and that confidence im- 
plies upon your part and demands upon your part an equal amount of facts to 
justify the confidence. It is given, too, I think. I think that as a great body 
of men engaged in fiduciary capacities and relations statistics will show that 
in comparison there are very few betrayals of the high trust which the depos- 
itor, the millionaire who brings in his vast sums, or the washerwoman who 
brings in her little aecount—I say that there are very few instances in which 
that confidence has ever been betrayed; and I think it is only fair, perhaps, 
that the law which compels that confidence—but the confidence is justified 
without the law—should gofurther. I have sometimes thought, and even had 
conversations about it with men in responsible judicial and legislative posi- 
tions, that it might be well to make the directors of banks criminally liable, 
without any question as to whether the intent was there or not, for failures 
of banks and losses to depositors where those failures and those losses oc- 
eurred by illegal loans or merely and purely illegal transactions in the bank. 
I know that the answer to this is that you could not get directors then; that 
you cannot afford to pay directors enough to justify their minute attention; 
but I think that those large stockholders who are usually most deeply inter- 
ested in the success of the bank would serve as such directors. At all events, 
gentlemen, I believe that 1 am prepared to say to-day, that while not perhaps 
in favor cf such a stringent law as that—although I very much lean toward 
it—I should be in favor of a law which would make directors liable without 
limit in a financial way for any such dereliction of duty and loss to stockhold- 
ers as a consequence. 

But, gentlemen, above the relations of trustee to the stockholders, above 
the relations of trustee to the depositors, is that higher, that broader, that 
deeper if more vague trusteeship which you owe to the people and to society. 
I hold that there is nosuch thing as individualism in human society. I hold 
that outside of the duty which each and every man owes to his business is 
the broader, higher and deeper duty which he owes to his fellows. For ex- 
ample, a lawyer, of course, is in the law business for the purpose of making 
fees, and yet he is a sworn officer of the court; he is a sworn administrator 
of the constitution and the laws, and with that broader obligation which 
those things place upon him, in my opinion, the lawyer who would sell out 
the interest of his fellow citizens or his community, or in any way impair 
those great fundamental rights, is no less reprehensible because the man who 
pays him for doing it is called client. It is the same way with the banker. The 
banker is the trustee of public confidence. He is the guardian of financial 
peace, and as such it means that there are several duties upon him. It is 
the duty of the banker in all of our large and little towns—and in the 
little towns he is far more important in this connection than in the large 
towns—to be in a sense an instructor and a teacher of the people. He should 
be an adviser of the people. He is in a position to be an adviser of the peo- 
ple. Through his hands pour the great currents of industrial, financial and 
commercial life; and he knows those truths as a practical matter and is able 
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to demonstrate them to the people, which the people themselves cannot so 
well understand or comprehend, or even know. So that the first duty of the 
banker in his relations to the community is to be the community’s sound and 
stable and upright adviser. Not its boss, not its controller, but its wise coun- 
sellor and friend. In the second place, I think that in considering the trust- 
eeship of the banker, as the trustee of public confidence, it is sometimes the 
duty of the banker not to get scared too easily, not to fly away like a whipped 
eur hiding in his kennel, at the first signs of financial trouble which his stead- 
fastness and wisdom and courage might avert; but to stand steadfast; not 
getting frightened, not spreading panic, but maintaining the good faith and 
good confidence of the people, upon which our. prosperity depends, until it is 
absolutely certain that he must get to cover. 

Then, in the third place, as a trustee of public confidence it seems to me 
that it could not and can not be too well impressed upon the bankers in this 
country that they shall see to it as an individual matter that each man of 
them keeps close to the people, be of the people, be with the people, be one 
of the people themselves. This republic is in no danger unless it is from the 
establishment of classes, and the men who are professors in our colleges 
should prevent themselves from becoming an intellectual class. The men 
who are in business should prevent themselves from becoming a business 
class. Working men should prevent themselves from becoming merely a class 
to themselves. And just so the bankers should prevent themselves from be- 
ing considered a class of and to themselves. There are no aristocracies in this 
country. There never shall be, nor will be as long as the republic endures; 
and when there are the republic will cease to endure. When you remain of 
the people, when you cultivate the relations as one of the people, you are in 
a position to control the public confidence which your position places in your 
hands. 

Now, I am perfectly well aware that bankers are the worst abused people 
in the world, and they least deserve the abuse which is heaped upon them. 
Demagogues, gentlemen—I said a moment ago that the only danger this re- 
public was in was of classes, but I say that there is even a greater danger than 
classes to this republic, and the only danger really that threatens it is dema- 
gogues. Demagoguesin public places, and even in editorial sanctums. These 
demagogues tell the people that you try to bring on hard times to benefit 
yourselves; that you are in favor of a monetary system which will hurt them 
and help you. I can understand how hard it is for you to bear that. But 
ny counsel is not to strike back in kind, not to indulge in epithets and abuse. 
When you do you play the enemy’s game. But show the people patiently 
that the people’s interests are your interests and that your interests are the 
people’s interests. Patiently explain to the people, one by one, that when 
times are good banking business is good, and when times are bad banking bus- 
iness is bad. Show to the people how it is, and the reasons why it is that 
your only sources of income are brisk exchange and secure loans, and that 
when times are bad for the farmer, for the merchant, for the manufacturer, 
for the business man and for the working man, those sources of your revenue 
are dried up just in proportion to the depth of the business depression. Show 
to the people, in short, day by day, month by inonth, year by year, that your 
interests and your prosperity and the people’s interests and the people’s pros- 
perity are one and the same thing. 
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Gentlemen, when you do that upon your part, or whether you do it upon 
your part or not, I say to you that there are some of usin public life who upon 
the public platform and in the high places to which the judgment and parti- 
ality of the people may have called us, will say that to the people upon our 
part. We willsay it because it is the truth. Thank God, the greatest truth 
in our national life is this, that in America the real interest of any good eiti- 
zen is the true interest of every other honest man over whom our starry ban- 
ner floats. 

The interest of the employee is the interest of the man who employs him, 
and that capitalist is insane from a miser’s greed and a miser’s fear who seeks 
to gain a personal advantage at the disadvantage of the people he employs. 
Why, gentlemen, so knit together are we in this great civilization of ours, so 
welded are we by the fingers of Fate into one great industrial mass, that the 
smallest act of any one of you, no matter how little it is, involves in its eon- 
sequences the whole of our industrial civilization. The prosperity of the 
farmer is necessarily the prosperity of the manufacturer, whose goods the 
farmer must buy. The prosperity of the manufacturer is necessarily the 
prosperity of the laborer, whose labor the manufacturer must have and whose 
wages he must pay. And the prosperity of all the people is necessarily the 
prosperity of the banking interest of the land; and conversely, the poverty 
of the people sure and hopeless disaster to the banking interest of the land. 

These are truths, my friends, which we cannot too often think about. We 
are one in this great industrial civilization of ours, farmers, manufacturers, 
working men, merchants, lawyers and bankers—one, thank God, brothers in 
the great, sacred, industrial brotherhood called the American nation. To 
that proposition, my friends, I say to you to-day—though I had no idea I 
should speak this long-——I expect to devote the service of my life. ‘‘ United 
we stand, divided we fall,” is as true to-day as when first that golden truth 
was uttered. United, the American people of all interests stand in the com- 
mercial supremacy of the world; and, gentlemen, divided, we should surely 
and will surely fall. Therefore, I say down with any man that would divide 
us. Down with the special interests*and special classes and the men that 
would create them. Up with the great truth of the unity and the equality 
- of all interests and all classes. Up with the banner which means common 
interest, common prosperity, common efforts, common peace and a common 
destiny for all the American people, no matter what calling they are engaged 
in, until this starry banner shall blaze to the farthest rim of nature’s most 
distant horizon; and when any man attempts to pull down that starry banner 
of Universal American Brotherhood and run up in its place the black flag of 
Universal Distrust and Hatred, shoot him onthe spot. Gentlemen, good day. 


Hon. Albert J. Beveridge, the new United States Senator from Indiana, is establishing 
a high reputation by the eloquence and force of his public addresses. From the above 
speech it will be secn that he has a correct understanding of the importance of the work of 
the banks in carrying on the commerce and industry of the country. It will be fortunate, 
not for the banks only, but for all the people, when there are more men in Congress who 
have the courage and candor to deal with the banking business in the light of modern 
progress and intelligence. 

We present herewith a portrait of Senator Beveridge, engraved especially for the 
BANKERS’ MAGAZINE from a recent photograph. 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and Stato Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,’’ included in this 
Department. 





POWER OF NATIONAL BANK—CONTRACT TO PURCHASE ASSETS OF OTHER 
BANK. 
United States Circuit Court of Appeals, Eighth Circuit, Oct. 9, 1899. 
SCHOFIELD vs. STATE NATIONAL BANK OF DENVER, COLO. 
A National bank has power to make a contract whereby, in consideration of the transfer to 
it of the office furniture, lease and cash assets of another National bank, it will assume 
and pay the liabilities of such other bank. 


In error to the Cireuit Court of the United States for the District of 
Colorado. ) 

This was a suit in equity by John W. Schofield, as Receiver of the Union 
National Bank of Denver Colo., against the State National Bank, of that 
city. The latter bank demurred to the complaint, and the demurrer was 
sustained by the circuit court, and from a judgment entered upon that decision 
the complainant appealed. 

Before Caldwell, Sanborn and Thayer, Circuit Judges. 

The complaint of the plaintiff set up the following facts: 

On June 23, 1894, negotiations were pending between the two banks for an 
assumption by the Union Bank of the indebtedness of the State Bank in con- 
sideration of a transfer by the latter to the Union Bank of such a part of its 
live assets as would be sufficient to secure the Union Bank for paying the 
debts of the State Bank. On that day R. W. Woodbury, the President of 
the Union Bank, wrote to John L. McNeil, the President of the State Bank, 
that it had been impossible for ':im to make such a personal examination of 
the paper of the latter bank as would justify him in closing the transaction, 
but added: ‘‘ Now, if your people are disposed to secure us by your entire 
assets until we can be satisfied in the selection of paper, to reimburse us for 
the assumption of your liabilities, I will undertake to call our board together 
to-night at some hour, and let the transfer be announced in the morning 
papers. ”’ 

This letter was submitted to the board of directors of the State Bank on 
that day, and that board passed a resolution to the effect that its President 
and Cashier should contract to sell its office furniture, fixtures, safes, vault 
and stationery to the Union Bank for $15,000, and to assign and transfer to 
that bank sufficient of the bills receivable, moneys and other assets of the 
State Bank to secure the Union Bank for its payment of the debts of the 
State Bank to its depositors, and for borrowed money, in consideration of an 
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agreement by the Union Bank to pay these debts, and in consideration of its 
obtaining a release of the State Bank from its obligations under a certain 
lease to one McClintock. Thereupon the Union Bank took possession of the 
office, furniture and money of the State Bank on the next day; and on June 
25, 1894, the board of directors of the Union Bank approved and adopted the 
letter of Woodbury, and authorized the President and Cashier of its bank 
‘‘to carry into effect the proposed assumption of the business of the latter 
[the State Bank], on the general basis of paying its deposit and borrowed- 
money liabilities, and receiving therefor cash and exchange and good paper 
and furniture and fixtures sufficient to meet the same.” : 

The board of directors of the Union Bank then assumed the liabilities of 
the State Bank to its depositors, to other banks, to the Denver Clearing- 
House, and to the holders of its certificates and bills payable, and proceeded 
to pay them as payment was demanded. The liabilities of the State Bank 
were $560,641.64. It had $30,987.78 in cash, and $21,815.78 in checks in tran- 
sit and accounts receivable from other banks, which it immediately delivered 
to the Union Bank; and it had bills receivable, mortgages and real estate of 
the face value of $809,446.80, but the actual value of this part of its assets 
was less. 

On July 28, 1894, the stockholders of the State Bank ratified and approved 
the action of its board of directors, but the stockholders of the Union Bank 
took no action in the premises. 

On July 12, 1894, three of the directors of the Union Bank resigned, and 
John L. McNeil, the President, and two of the directors of the State Bank, 
each of whom was more interested in that bank than in the Union Bank, 
were elected directors of the latter bank, and thereafter acted as such. 

In August, 1894, an agreement, which was evidenced by resolutions passed 
by the boards of directors of the two banks, was made in the performance of 
the contract of June, 1894, and it was to this effect: The Union Bank 
assumed the payment of $31,300, for which the State Bank was liable on cer- 
tain rediscounts, and covenanted that it would not make or assert any claim 
or liability against the State Bank or its stockholders beyond the assigned 
assets. The State Bank agreed to assign to John L. McNeil, as trustee, bills 
receivable, to be selected by the Union Bank, to the amount of $564,000 at 
their face value, as security for the payments made and to be made by that 
bank in performance of the June agreement. 

The two banks agreed that the Union Bank might select the rediscounted 
bills as a part of this security; that it might take any of the bills receivable 
at their full amount in part payment of its claim; that when it paid the 
indebtedness of the State Bank to the Mercantile National Bank and the 
National Park Bank, of New York, if it did so within fifteen days, the trustee 
should turn over all the assigned securities to the Union Bank; that while he 
held them the trustee should collect the securities as fast as possible, and pay 
$500 per month out of the proceeds thereof to the President of the State Bank 
in satisfaction of the expenses of its liquidation; that he should pay over the 
balance to the Union Bank; and that if, in the end, the property which the 
Union Bank received from the State Bank produced more than the former 
expended in payment of the debts of the latter, the surplus should be returned 
to the State Bank. When the resolution of the board of directors of the 
Union Bank which bound it to this agreement was adopted, only six members 
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of the board were present, and McNeil was one of them, and his presence was 
necessary to constitute a quorum. The agreement was performed. Bills 
receivable which belonged to the State Bank to the amount of $564,000 at 
their face value were selected by the Union Bank, and assigned to McNeil as 
trustee, and he proceeded to collect them, and to apply the proceeds pursuant 
to the contract. ; 

Both the State Bank and the Union Bank became insolvent, and Receivers 
of their property were appointed, who succeeded McNeil as trustee, and dis- 
charged his duties; and at the time of the commencement of this action the 
plaintiff, Schofield, as Receiver of the Union Bank, had come into the pos- 
session of the uncollected balance of the assigned securities, which amounted 
at their face value to $279,552.95. The amount collected from these securi- 
ties and paid over to the Union Bank or its Receiver was $278,233.41. That 
bank had also received in cash, checks in transit, and in amounts due from 
other banks, in June, 1894, $52,803.56, and the indebtedness of the State 
Bank which it assumed was $560,641.64; so that, without regard to interest, 
it assumed an indebtedness which exceeded the amount it has realized from 
the property of the State Bank assigned to secure it, by the sum of $229,604.67. 

SANBORN, Circuit Judge (omitting part of the opinion): Another po- 
sition of counsel for the plaintiff in error is that the contract was ultra vires 
of the Union Bank, that the moneys it expended under it were paid for the 
use of the State Bank, and that consequently there is an implied contract by 
the latter bank to pay back the balance above the amount which the Union 
Bank has obtained from the assigned assets as money had and received by 
the State Bank for its own use. There are many fatal objections to this 
theory, but we shall notice but two. 

One objection is that the Union Bank does not allege in its complaint that 
it has ever paid out or expended any balance. It does not aver that it has 
paid on account of the debts of the State Bank any more than it has collected 
from its assets. It does allege that it has assumed and agreed to pay more, 
and that it has become insolvent. But it cannot recover of the State Bank 
for money paid out and expended for the use of the latter until it pays out 
and expends it. It is not enough to sustain a cause of action for money paid 
out and expended for the use of a defendant that the plaintiff has agreed to 
expend it, but has never done so, and has become insolvent, so that he prob- 
ably never can do so. 

Another fatal objection to the argument of counsel here is that there was 
nothing in the contract beyond the powers of the Union National Bank, and 
therefore there is no foundation for a cause of action for the money it has ex- 
pended in accordance with the terms of its contract. This agreement re- 
quired the Union Bank to do nothing which National banks are not author- 
ized to do—nothing which they do not do in the conduct of the ordinary 
business of banking. That bank was empowered ‘to exercise by its board 
of directors, or duly authorized officers or agents, subject to law, all such in- 
cidental powers as shall be necessary to carry on the business of banking; by 
discounting and negotiating promissory notes, drafts, bills of exchange, and 
other evidences of debt ; by receiving deposits ; by buying and selling ex- 
change, coin and bullion ; by loaning money on personal security ; and by 
obtaining, issuing and circulating notes according to the provisions of this 
title.” (Rev. St. § 5136.) 
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What did the Union National Bank do here that was not within the pow- 
ers conferred upon it by the National Banking Act? It bought the furniture 
and fixtures of a banking office for $15,000, assumed the lease of a building 
in which this office was situated, and proceeded to occupy and use it to oper- 
ate its bank. But it was empowered to do this by Section 5137 of the Re- 
vised Statutes. It received from the State Bank $30,987.78 in cash, and 
$21,815.78 in checks in transit and accounts receivable from other banks. It 
had express authority to receive these amounts as deposits, and by the pur- 
ehase of the furniture and the receipt of these sums it became indebted to 
the State Bank in the sum of $67,803.56. In the absence of an express con- 
tract, it would have been bound to pay this amount to the State Bank or to 
its order; and, if the latter bank directed it to pay this sum to its creditors, 
it was legally bound to make the payment in that way. It could not have 
been in excess of the powers of the Union Bank for it to expressly agree to do 
that which it was bound to do under the law without an agreement. This, 
however, was not all that it did. It agreed to loan $492,838.08 (the amount 
above the $67,803.56 required to pay the debts of the State Bank), and to 
pay the debts of the State Bank with this amount ; and it agreed to make 
this loan upon the personal security of the makers and indorsers of bills re- 
ceivable of the face value of $564,000, which it selected, and which the State 
Bank assigned in trust to secure the repayment of the loan, and it promised 
to turn back to the State Bank any surplus of these securities or of their pro- 
ceeds which remained after it had been reimbursed for this loan. 

Let us analyze this transaction for a moment, and see if there is anything 
here beyond the powers of a National bank. A simple illustration seems to 
make this matter clear. A has a promissory note for $10,000, payable to his 
order, made by two responsible parties, and due in ninety days. He owes a 
promissory note of $9,000, due in sixty days. He-takes the former note to a 
National bank, indorses it without recourse, discounts it, and walks off with 
the proceeds. No one can successfully question the power of such a bank to 
Joan its money on the security of such a promissory note, or its authority to 
discount or to buy the paper. (Auten vs. Bank, 19 Sup. Ct. Rep. 628, 635 ; 
Smith vs. Bank, 26 Ohio St. 141, 151.) But suppose A leaves the proceeds of 
the note on deposit in the bank to his credit until his note for $9,000 falls 
due. He may then draw his check on the bank for the $9,000 payable to the 
creditor, and draw his check for the balance of the proceeds payable to him- 
self, and the bank is legally liable to pay both checks ; ana this although the 
inakers of the $10,000 note may have become insolvent, and their note may 
have become worthless, since it was discounted. Nor would the e be any- 
thing ultra vires of the bank if, when A discounts the note, the bank ex- 
pressly agrees with him to do the very thing which at his request it is legally 
bound to do on account of its discount or purchase of the note ; that is to 
say, to pay his note of $9,000, and to pay him the balance of the proceeds of 
the $10,000 note. Much less would it be beyond its powers to agree to pay 
the $9,000 and the surplus it should realize from the $10,000 note only. But 
this was all there was in the agreement which the plaintiff in error challenges. 

It is true that the Union Bank loaned its money on more than one prom- 
issory note, but, if it could lawfully loan it on one, it could do so on two or 
many. It is true that it did not place the proceeds of the bills receivable 
which it obtained as security to the credit of the State Bank ; that it did not 
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take possession of the bills receivable, but left them in the hands of a trustee; 
and that it was not bound to pay to or on account of the State Bank any 
more than the amount of the latter’s debts, unless it realized more than that 
amount from the securities. But these provisions of the contract serve only 
to bring it further within the powers of the bank than a simple discount or 
purchase of the paper. Under such a discount or purchase all the proceeds 
of the discount of the entire purchase price are immediately payable, while 
under this contract only $492,838.08 was absolutely payable on account of 
bills receivable of the face value of $564,000, and more was payable only in 
ease it was realized from the securities. The whole is greater than any of its 
parts, and includes them all ; and the power which a National bank undoubt- 
edly has to discount or purchase commercial paper, and to pay for it im- 
mediately, necessarily includes the power to agree upon the amount of the 
proceeds of the discount or the amount of the purchase price, to loan money 
upon the security of the paper, instead of discounting or purchasing it out- 
right, and to contract to pay out the money ayreed to be loaned at some 
future time, instead of at the time when the agreement is made. 

There is nothing w/tra vires of the Union Bank in the contract or trans- 
action in issue. (U. S. Nat. Bank of New York vs. First Nat. Bank, 49 U. 8. 
App. 67, 73; 79 Fed. Rep. 296, 300; Bank vs. Sharp, 6 How. 301, 322, 323 ; 
Bank vs. Smith’s Ea’r, 40 U. S. App. 690, 23 C. C. A. 80, 77 Fed. Rep. 129; 
Bank of Genesee vs. Patchin Bank, 13 N. Y. 309; Marvine vs. Hymers, 12 
N. Y. 223 ; Houghton vs. Bank, 26 Wis. 663; West St. Louis Sav.. Bank vs. 
Shawnee Co. Bank, 95 U. 8. 557, 559; Cooper vs. Curtis, 30 Me. 488, 490 ; 
Davenport vs. Stone, 104 Mich. 521.) 

The same considerations which have led to the decision that the agree- 
ment in question and its performance were within the ordinary powers of a 
National bank dispose of the objection that the board of directors had no 
authority to make the contract. 





DISCOUNTS—NOTICE TO BANK—KNOWLEDGE OF CASHIER. 
Supreme Court of Georgia, October 25, 1899. 
MORRIS vs. GEORGIA LOAN, SAVINGS AND BANKING COMPANY. 

Where an individual has an interest in a promissory note which he knows was given without 
consideration, and such individual, as Cashier of a bank, having full authority and con- 
trol of the discounts of the bank, without reference to, or consultation with, any other 
officer of the bank, discounts such note with the funds of the bank, the latter is not a 
bona fide purchaser of the note without notice. If it ratifies the act of its officer, and 
claims title to the note, it must take it subject to the knowledge which the officer who 
discounted it had at the time. 

(Syllabus by the Court.) 





Morris, as administrator of Ragland, instituted an action against Cassin, 
Purtell, and the Georgia Loan, Savings and Banking Company, a corporation 
doing business in the city of Atlanta, to recover the sum of $4,556.31, with 
interest, which he claims to be due to him under the following alleged facts: 

In May, 1895, Ragland procured from the Connecticut Mutual Life Insur- 
ance Company a policy of insurance upon his own life for the sum of $5,000, 
on which the annual premium was $103.15. The premiums were payable 
quarterly, and Ragland paid such premiums as were due on May 27 and 
August 27, 1895. Being unable to continue the payment of the premiums, 
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Cassin and Purtell agreed to advance to him the amounts necessary to pay 
the same as they became due, and, to secure payment of the amount so 
advanced, Ragland assigned the policy to Cassin and Purtell, who required 
and received of Ragland his promissory note, dated December 11, 1895, for 
$4,300 principal, to become due one year after date. This pretended debt was 
fictitious, except as to the premiums advanced by Cassin and Purtell. 

At the time of these transactions, Cassin was the Cashier of the defendant 
banking company. After the execution of the note, Cassin and Purtell 
indorsed it in blank, and made a pretended transfer of it to the defendant, 
the banking company, which took the same with notice of its character. On 
November 5, 1896, Cassin and Purtell also transferred the policy of insurance 
to the banking company. A short time thereafter Ragland died. Cassin, as 
Cashier of the banking company, made out and forwarded proofs of death, 
and on December 31, 1896, the insurance company paid to the banking company 
the face value of the policy ($5,000), which was consented to by the plaintiff 
in error under notice that he, as administrator, would claim from the banking 
company the amount so paid, less what had been advanced to Ragland by 
Cassin and Purtell. Of the $5,000 the banking company retained $4,663.11, 
and $309.89 was received by Raglaad’s administrator. By the terms of the 
policy, the amount insured was payable to the representatives of Ragland, 
and the only claim that Cassin and Purtell and the banking company have on 
the fund is the amount of one premium, $106. No services were rendered, 
accepted, or contracted for from Cassin, Purtell, or the banking company. 
Defendants answered, admitting certain allegations, and denying others, which 
raised an issue as to the good faith of the defendants in taking the note and 
assignment of the policy. 

LITTLE, J. (omitting part of opinion): It is further insisted by counsel 
for defendant in error that the evidence showed that the banking company 
was a bona fide holder of the note and transferee of the policy of insurance 
for value, before due, and that fact precludes a recovery by the administrator. 
A bona fide holder of a negotiable promissory note, receiving the same before 
due, for value, is protected against a plea of failure of consideration. But 
the subject-matter of the present action is to recover from the defendants a 
sum of money which it is alleged they collected, and which belongs to the 
plaintiff. The collection of the money, and its retention by the defendants, 
cannot be based on the fact that they are innocent holders of a promissory 
note of the insured, received before due for value. The money for which suit 
was brought did not come into the hands of the defendants as the proceeds of 
any negotiable instrument, and their right to collect the policy, and to hold 
the amount as payment of the note, depends upon the assignment of the 
policy, and not upon the manner in which they hold the note. A policy of 
insurance is a contract which is not negotiable, but is assignable, and the law 
which protects the bona fide holder of a negotiable promissory note, when re- 
eeceived before due and for value, in no sense applies to the transfer or as- 
signment of a contract of insurance. Unless the assignor has a right or 
interest in the contract which he is capable of assigning, the assignee takes 
nothing by the assignment, and that he has such right and interest the as- 
signee must determine at his peril. ‘‘A policy of insurance is assignable as 
well absolutely as by way of mortgage or pledge to secure a debt.” It is a 
‘‘ chose in action, governed by the same principles applicable to other agree- 
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ments involving pecuniary obligations.” (Bliss, Ins. § 328.) Being a chose 
in action, a contract of this character may be assigned so as to vest the title 
in the assignee, but the latter takes it subject to the equities existing between 
the assignor and debtor at the time of the assignment. (Civ. Code, § 3077.) 

However, we are not disposed to omit from our consideration the important 
legal question on which the parties are at issue, and which must ultimately 
control the disposition of the fund arising from the collection of the policy of 
insurance. It is contended by counsel for the plaintiff in error that if the 
note given by Ragland was without consideration, and received by the payees 
as a cover under which they might hold the policy by transfer, the knowledge 
of Cassin, one of the payees, of the character of the note, must be imputed to 
the bank of which he was Cashier. This contention is denied by counsel for 
the defendants in error, who insists that, even if the theory of the plaintiff in 
error be correct as to the origin of this note, and the scheme which Cassin is 
charged with having engineered, be true, than the bank is not chargeable 
with any notice or knowledge of Cassin ; that, if it discounted the note before 
due and for a valuable consideration, the law will not impute to it the knowl- 
edge of Cassin. 

Assuming, for the sake of the argument, that the note at its execution 
was without consideration, invalid, and part of a scheme to defraud, it be- 
comes important to ascertain what business relation Cassin, one of the payees, 
bore to the banking company, and in what manner the note was negotiated. 

‘One of the witnesses testified that he had known the banking company for 
eight or nine years; that Cassin was apparently in charge of affairs; that wit- 
ness knew of no one else having active control of affairs besides Cassin; that 
witness had a great many business dealings with the bank; that Cassin acted 
for the bank whenever such dealings were had, and he does not recall any 
transaction ever had with the bank where Cassin did not act. The President 
of the bank testified that he knew nothing about any of the notes, or any of 
the parties to any of the bank notes, and had nothing to do with the dis- 
counting of them ; that he was out of the city when Ragland’s note was dis- 
counted; that he afterwards found it in the assets of the bank. For aught 
that appears in the record, no other officer of the bank ever knew of, or had 
anything to do with, the note of Ragland and the policy of insurance until 
after the former was discounted and the latter transferred. Therefore what 
was done for the bank was done by Cassin without consultation. And just 
here we may eall attention to the fact of the difference which existed in the 
manner of conducting the business of this banking company and that of or- 
dinary banks of discount. Usually, in the latter, the question of discounting 
paper comes before the board of directors or a committee, and the Cashier is 
but the executive officer to carry out their decision. His duties are ordinarily 
strictly executive. It is, however, nevertheless true that, beyond his inher- 
ent powers, the Cashier may be authorized to act for the bank by the organic 
law, by action of the stockholders, by a vote of the board, by usage, and 
tacit approval (1 Morse, Banks, § 165) ; and, if it be assumed in this case that 
the duties inherent in the office of Cashier do not fix the status of Cassin as 
such officer of the bank for the discounting of commercial paper as would 
make the bank chargeable with a notice to him, the evidence fully warrants 
the conclusion that he in fact, by permission of those interested in the bank, 

did exercise those duties, and that no one else did. 
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Our Civil Code (Section 3027) declares that notice to the agent of any 
matter connected with his agency is notice to the principal ; and, under this 
established rule of law, it is insisted that, when Cassin represented the bank 
and discounted the note of Ragland payable to himself and Purtell, he did it 
as the agent of the bank, and with full knowledge at that time that it was 
entirely without consideration ; and that, therefore, the bank is not a bona 
Jide holder without notice. 

While conceding the general rule, counsel for the defendants in error insists 
that it is qualified by a well-recognized exception, and that the true rule is 
clearly set out. in the opinion in the case of Benedict vs. Arnoux (154 N. Y. 
715), as follows : 

‘*So long as the agent acts within the scope of his employment, in good 
faith, for the interest of his principal, he is presumed to have disclosed to his 
principal all the facts that come to his knowledge ; but just as soon as the 
agent forms the purpose of dealing with his principal’s property for his own 
benefit and advantage, or for the benefit or advantage of other persons who 
are opposed in interest, he ceases in fact to be an agent acting in good faith 
for the interest of his principal, and such purpose is deemed to be a fraud on 
the rights of his principal, and the presumption that he discloses all facts 
that have come to his knowledge no longer prevails.”’ 

We are not prepared to admit that where the agent has notice the doctrine 
of implied notice to the principal rests alone on the presumption that the 
agent will disclose his knowledge to his principal. Many adjudicated cases 
place it there, others do not, and we shall take occasion presently to cite some 
of the latter, and present some of the reasons why the Arnoux Case supra, 
falls short in setting the rule applicable to the case at bar. We may say here 
that we find it impracticable to review in detail the many interesting and per- 
tinent cases cited by counsel for defendant in error. Necessarily, in stating 
the reasons which impel our conclusions, we, to some extent at least, discuss 
the principles which they enunciate. 

Taking the rule of constructive notice as stated in our Code to be fully es- 
tablished, and considering, in connection therewith, the exception to this gen- 
eral rule urged by counsel, we call attention to the view of Judge Story as ex- 
pressed in his work on Agency (Section 140). He says: 

‘* Notice of facts to an agent is constructive notice thereof to the principal 
himself, where it arises from, or is at the time corinected with, the subject- 
matter of his agency; for, upon general principles of public policy, it is pre- 
sumed that the agent has communicated such facts to the principal; and, if 
he has not, still the principal, having intrusted the agent with the particular 
business, the other party has a right to deem his acts and knowledge obliga- 
tory upon the principal. Otherwise, the negiect of the agent, whether de- 
signed or undesigned, might operate most injuriously to the rights and inter- 
ests of such party.” 

In discussing the duty of the agent to communicate the knowledge which 
he has to the principal, Mr. Wade, in his treatise on the Law of Notice (Sec- 
tion 690) says: 

‘‘The restriction of the rule to cases where there is a probability that the agent 
will communicate the knowledge seems to have had its origin in a total misap- 
prehension of the purposes for which the rule was established. It tends to de- 
feat the application of the doctrine to cases where it is most essential in the 
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promotion of good faith and fair dealing;” and cites the following case as an 
example: A solicitor acted for both parties in preparing a deed which con- 
tained a covenant against prior incumbrances. The same solicitor had previ- 
ously prepared a mortgage on the identical property. The court held that the 
fact that the solicitor was employed by the party whose interest it was to con- 
ceal the prior mortgage was sufficient evidence that it was concealed from the 
principal, and he was therefore unaffected by the knowledge of his agent. 

Further referring to this case, the author says: 

‘‘Leaving out of consideration the probable event of its being utterly im- 
possible for the agent to communicate the knowledge in time, the case cited 
above fairly illustrates the danger of resting the rule upon the presumption 
that the agent communicates the knowledge of which he is possessed, unless 
such presumption is conclusive. The doctrine announced in this case is against 
the weight of authority, both in England and in this country.” 

Again, this author, in Section 683b, declares, upon authority, that ‘‘ a cor- 
poration will always be affected when the notice comes to it through an offi- 
eer within whose special line of duty the matter in question lies;” and that 
‘‘the Cashier of a bank is the particular officer who has charge of the ordi- 
nary business of the bank, and for this reason notice of facts affecting its busi- 
ness will bind the corporation.” 

In treating of the effect of notice to directors and other officers of a corpo- 
_ ration, the same author, in Section 683a, declares: 

‘‘ And where he (the officer) acts for the corporation in the transaction of 
the business in respect to which it is sought to charge it with notice, as where 
he, as one of the board of directors, authorizes the discount of a note pro- 
cured by fraud, of which he had notice, the bank would be bound as though 
his knowledge had been communicated to the entire board. When the fact 
in question comes to the knowledge of a director or other officer when he is 
making authorized official inquiry, or is otherwise engaged officially for his 
principal, it can be of no consequence that he fails to communicate it;” citing 
Bank vs. Cushman (121 Mass. 490); Bank vs. Davis (2 Hill, 454); Bank vs. 
Payne (25 Conn. 444); Railroad Company vs. Schuyler (84 N. Y. 30); Marshall 
vs. Insurance Company (27 N. H. 157). 

Mr. Pomeroy, in the second volume of his Equity Jurisprudence (Section 
666), after declaring that the rule which we are considering alike includes and 
applies to the positive information or knowledge obtained or possessed by the 
agent in the transaction, and to actual or constructive notice communicated 
to him therein, says: 

‘* The rationale of the rule has been differently stated by different judges. 
By some, it has been rested entirely upon the presumption of an actual com- 
munication between the agent and his principal; by others, upon the legal 
conception that for many purposes the agent and principal are regarded 
as one.” 

We admit the existence of many adjudicated cases which seemingly sup- 
port the contention of the defendants in error as to the exception to the gen- 
eral rule under which they claim that the banking company is entitled to hold 
the note of Ragland freed from any implied notice of Cassin’s fraud, if such 
there be. But a distinction must be drawn in these cases between the excep- 
tion and the rule. We concede it to be a sound proposition that where an offi- 
cer or agent of the corporation, as a party in interest for himself deals with 
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the corporation, the latter is not charged with notice of the information pos- 
sessed by such officer or agent so dealing, but it is because in such a transac- 
tion the assumed agent is in reality the adverse party, and is not to be treated 
in so dealing as an agent of the corporation at all; and many, if not a major- 
ity, of the cases which announce the doctrine that, when the agent has an in- 
terest in the transaction which would be prejudiced by the disclosure of the 
information, the presumption of its communication does not prevail, will be 
found to be where the agent or officer acts in his individual capacity, and treats 
with some other officer or agent of the corporation. 

In these cases the two parties to the contract are the corporation and the 
individual who happens to be an officer of the corporation, but acting in the 
prosecution in his individual capacity. But the principle involved in those 
cases cannot be fully applicable to a case where one party, having knowledge 
of the invalidity of a paper of which he is the ostensible owner, discounts it 
in a bank of which he is the duly authorized agent, and is himself the only 
actor for the bank, and by his act enables the bank to collect and retain the 
proceeds of such paper, against the rights of the true owner. In such a trans- 
action, he is either the agent of the bank to discount the paper or he is not. 
If he is not, then the discounting was illegal, and the owner is entitled to it 
or its proceeds. If he is the agent of the bank, and the facts insisted on here 
existed, his action would be a fraud upon the rights of the owner, of which 
the bank cannot take advantage. 

In the ease of First Nat. Bank of New Milford vs. Town of New Milford 
(86 Conn. 93), it appeared that Conklin was at the same time treasurer of the 
town and Cashier of the bank; that he took $3,000 from the bank for his own 
use, and executed a note to it for the amount as treasurer of the town, he 
having been allowed and accustomed to make loans for the bank without 
consulting the directors. 'The money he received was put to his personal use. 
None of the officials of the town knew of the existence of the note until after- 
wards, when the defaleations of C became public. At the date of the note 
the town was not in need of money. On the question of the knowledge of 
the bank, the Court in that case said: 

‘*Tf Conklin, as agent of the town, had applied to the directors for a loan, 
offering the note, and telling them that he had drawn it, not for the benefit 
of the town, but for his own benefit, without consulting the officers of the 
town, and when there was a sufficient supply of money in the treasury, it 
must be conceded that the board would in making the loan have been parti- 
ceps criminis in the fraud, and the bank could not recover. * * * We 
cannot perceive that that case would differ from this. The contract, if any 
was made, was made by Conklin on behalf of the bank. No other mind but 
his met the mind of the agent of the town in making the contract. He, as 
agent of the bank, had full knowledge, therefore, of the fraud; and now the 
bank, if they ratify his contract and confirm his agency, must accept his 
knowledge and be bound by it, precisely as if the loan had been made and 
the knowledge had by the board of directors.”’ 

The Supreme Court of New Hampshire has ruled that if one without 
authority assume to act as the agent of another, and the latter take the 
benefit of the unauthorized act by claiming rights under it, or otherwise rati- 
fying the acts of his self-appointed agent, he must take such benefit with 
notice of such matters as appear to have been within the knowledge and 
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recollection of the agent at the time of the transaction. (Hovey vs. Blan- 
chard, 13 N. H. 145.) 

And it seems to be established that, where one is an officer of two corpora- 
tions which have business transactions with each other, his knowledge cannot 
be attributed to either corporation in a matter in which he did not represent 
it. If he did represent one or both, his action would be binding, and his 
knowledge would attach to the one represented. (Smith vs. Farrell, 66 Mo. 
App. 14. See, also, Bank vs. Dunbar, 118 Ill. 625, Farmers and Traders’ Bank 
vs. Kimball Milling Co. [8. D.|] 47 N. W. Rep. 402; Bank vs. Davis, 2 Hill, 
451: Holden vs. Bank, 72 N. Y. 286; Webb vs. Manufacturing Co. 118. C. 396.) 

In a ease reported in 134 Mass. (Loring vs. Brodie, 134 Mass. 453), it 
appeared that B, as trustee, held certain trust funds; that, as an individual, 
he owned a bank. F was the Cashier of the bank, and was also agent of B. 
F, as agent, was in possession of certain moneys belonging to B’s trust fund, 
and wrongfully paid the same in discharge of a private indebtedness which B 
owed the bank, either to himself as Cashier or to the teller. On a bill filed 
by the cestwé que trust, the court ruled that the bank must restore the money; 
that F’s knowledge was the knowledge of the bank; that the bank could not 
receive the trust funds except charged with the knowledge that the Cashier 
had, and subject to the responsibilities which that involved, and said: 

‘Tf F was the instrument of B in committing a fraud on the bank by 
unlawfully transferring to it the securities of another, whether he concealed 
this fact or not, the bank could not take the securities from his hands or hold 
them in its custody, except with the knowledge he had. Tue only authority 
the bank could have to hold or sell them was under the contract made by or 
through Fuller, its Cashier.” 

In the ease of Davis Co. vs. Davis Co. (C. C.) 20 Fed. Rep. 699, where the 
transaction was had between one who was an officer with other agents of 
the corporation, two propositions are discussed and decided which refer to the 
distinction above suggested. The first is that ‘‘a corporation is charged with 
notice of facts known to a director who is an active agent of the corporation 
in the transaction affected by his knowledge, although he acquired his knowl- 
edge unofficially.”” The second is that ‘‘a corporation is not charged with 
notice of facts known to its officer or agent in a transaction between him and 
the corporation in which he is acting for himself, and not for the corporation.” 

In the case of Brobston vs. Penniman (97 Ga. 527), it appeared that three 
persons formed a partnership. ‘Two of the three were, respectively, President 
and Cashier of a bank. The two persons holding said cffices, without the 
knowledge of the third, executed and delivered to the bank in which they 
were officers a promissory note, in the name of the partnership, to raise a sum 
of money which they had agreed to put in the partnership business. It was 
held that the knowledge of the President and Cashier of the facts mentioned 
was the knowledge of the bank itself, and, in a suit on the note so given, it 
was held for that reason that the bank was not entitled to recover against the 
partnership. (See, also, Holden vs. Bank, 72 N. Y. 286; Institute vs. Bost- 
wick, 19 Hun, 354.) 

It was held in the case of In re Millward-Cliff Cracker Co. (Pa. Sup. 28 
Atl. Rep. 1070), that ‘‘the fraud of a bank President in contriving and nego- 
tiating in his bank fraudulent notes of a corporation, for his own use, imputes 
knowledge to the bank, and it has no claim against the corporation.” 
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It is our opinion that, under the evidence submitted, a jury would have 
been authorized to.find that the insurance policy was a good and valid con- 
tract; that the execution of the promissory note and the transfer of the policy 
of insurance by Ragland to Cassin and Purtell were without consideration, 
and in fraud of the payees of the policy, the executors and administrators of 
Ragland; and that the defendant banking company took the note and the 
transfer of the policy of insurance with the knowledge of Cassin that the same 
was fraudulent and without consideration. 





FAYMENT ON FORGED ENDORSEMENT—DUTY OF DEPOSITOR—EXAMINA- 
TION OF ACCOUNT. 
Court of Errors and Appeals of New Jersey, November 20, 1899. 
MECHANICS’ NATIONAL BANK OF TRENTON vs. HARTER. 

The implied contract on the part of a bank with its depositor is that it will disburse the 
money standing to his credit only on his order, and in conformity with his directions ; 
and therefore if it makes a payment on a check to which his name has been forged, or 
upon his genuine check to which the name of a necessary indorser has been forged, it 
must be held to have paid out of its own funds, and cannot charge the amount against 
the depositor, unless it shows a right to do so on the doctrine of estoppel, or because of 
some negligence chargeable to the depositor. 

The return, to a depositor, of his check with a forged indorsement, together with his balanced 
pass book, casts on him only the duty of exercising reasonable care and diligence to 
examine the vouchers and the account as stated by the bank, and to inform the bank of 
any errors thus discoverable. 

A delivered to the plaintiffs a sum of money to be paid toB. The plaintiffs gave to C for B 
their check on the defendant bank, in which they were depositors, for the amount, pay- 

_ able to the order of B. C forged B’s name on the back of the check, and thus obtained 
the money from the bank. Held, in an action by the plaintiffs, to recover from the bank 
the balance of their deposits, that the bank would not be entitled to charge the check 
against the plaintiffs on showing that A had lost his right of action against the plain- 
tiffs for the money which he had delivered to them. 

(Syllabus by the Court.) 


Dixon, J.: The facts constituting the plaintiff’s side of this case were as 
follows: 

On January 29, 1898, Samuel J. Kelly gave them his check for $1,000, and 
directed them to pay the amount to Kate Young on delivery of her bond and 
mortgage to Howard M. Richard. On the same day a bond and mortgage 
purporting to be made by Miss Young to Richards were delivered to the plain- 
tiffs by Le Roy Applegate, a lawyer in whose office Miss Young was employed 
as a stenographer; and therenpon the plaintiffs gave to Applegate their check 
on the defendant bank, in which they were depositors, for $985, payable to 
the order of Miss Young. Applegate had forged Miss Young’s signature on 
the bond and mortgage, and he also forged her signature on the back of the 
check, making it payable to his own order; and, he having added his own 
indorsement, the bank paid it to him. 

On February 11, 1898, the bank balanced the plaintiff’s pass book, and 
returned to them this check as one of the vouchers; but the plaintiffs, not 
being acquainted with Miss Young or her signature, did not then discover the 
forgery, nor were they informed of it until November, 1898, when they 
promptly notified the bank. Having then demanded from the bank the 
amount of the check, they brought this suit to recover it. 
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There can be no doubt that on these circumstances, standing alone, the 
plaintiff's were entitled to the verdict which was ordered in their favor at the 
trial in the Mercer circuit. 

The relation between a bank and its depositor is that of debtor and credi- 
tor, and the implied contract on the part of the bank is that it will disburse 
the money standing to the credit of the depositor only on his order, and in 
conformity with his directions. When, therefore, it makes a payment upon 
a check to which the depositor’s name has been forged, or upon his genuine 
check to which the name of a necessary indorser has been forged, it must be 
held to have paid out of its own funds, and cannot charge the amount against 
the depositor, unless it shows a right to do so on the doctrine of estoppel, or 
because of some negligence chargeable to the depositor. (5 Am. & Eng. Ene. 
Law [2d Ed.] 1066 et seg.; Shipman vs. Bank, 126 N. Y. 318; United Security 
Life Insurance and Trust Co. vs. Central Nat. Bank |Pa. Sup.] 40 Atl. Rep. 
97; Myers vs. Bank |Pa. Sup.] 44 Atl. Rep. 280.) 

Reference to the same authorities indicates that the return to the depositor 
of his check with a forged indorsement, with the balanced pass book, casts on 
him only the duty of exercising reasonable diligence and care to examine the 
vouchers and the account as stated by the bank, and to inform it of any 
errors thus discoverable. 

As, in the present case, the plaintiffs were not in fact acquainted with Miss 
Young’s signature, and there is no ground for claiming that they ought to 
have known it, they did not fail in duty to the bank by not discovering the 
forgery on return of the check. Indeed, they were entitled to-‘assume that 
the bank, before paying the check, had ascertained the genuineness of her 
apparent indorsement. The prima facie case of the plaintiffs being thus 
made out, it remains to consider the grounds of defense. 

It appeared in evidence that in June, 1898, Kelly, who had then become 
the owner of the bond and mortgage, called on Miss Young about the interest ; 
that she then told him she knew nothing about such a mortgage, that that 
was the first she had heard of it, and that she would see Applegate next morn- 
ing, at his office; that on the next morning, at Applegate’s office, Kelly first 
had an interview with Applegate, then the latter had an interview with Miss 
Young, and immediately afterwards Miss Young told Kelly that it was all 
right, and Mr. Applegate was going to settle it soon. 

On this evidence the defendant insists, in the first place, that a question 
of fact for the determination of the jury was raised—whether Miss Young had 
not thus validated the bond and mortgage, and consequently the indorsement 
of the check. But we think her words and conduct are not reasonably capa- 
ble of such a construction. Their manifest import is that the bond and 
mortgage were not executed by her, but that they placed an obligation on 
Applegate, which she believed he would soon settle, and so make the matter 
right. They give no sign of any sense of obligation or purpose of settlement 
on her part. 

The defendant secondly insists that Kelly, by his failure to give to the 
plaintiffs prompt notice of the forgery, as to which he was at least put on 
inquiry by what Miss Young told him in June, 1898, had lost his right to 
recover from the plaintiffs the money which he had left with them to be paid 
to Miss Young for her bond and mortgage, and which had not been so paid, 
and thus the payment made to Applegate had become, as between Kelly and 
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the plaintiffs, a constructive payment to Miss Young, and consequently 
should be deemed such a payment as between plaintiffs and the bank. 

Whatever may be said of the equities of the situation thus presented, this 
roundabout imputation of negligence cannot prevail at law. The principle 
on which negligence may preclude a depositor from recovering of his bank the 
money paid by the bank on a forged check is thus Stated by Cockburn, C. J., 
in Swan vs. North British Australasian Co. (2 Hurl. & C. 175, 190): 

‘‘The customer would be entitled to recover from the banker the amount 
paid on such a check, the banker having no voucher to justify the payment. 
The banker, on the other hand, would be entitled to recover against the 
customer for the loss sustained through the negligence of the latter. Possi- 
bly, to prevent circuity of action, the right of the banker to immunity from 
loss so brought about would afford to him a defense to an action by the 
customer to recover the amount.” 

This view received the approval of the court of exchequer in Halifax Union 
vs. Wheelwright (L. R. 10 Exch. 183, 192) and of Grey, C. J., in Bank vs. 
Stowell (123 Mass. 196, 201). 

This principle affords no foundation for the defendant’s proposition, for 
Kelly’s negligence could not form a legal basis for an action by the bank 
against the plaintiffs. Looked at in another aspect the same result is reached. 
The legal duty of the bank to answer to the plaintiffs for the amount of their 
deposits did not arise from Kelly’s acts, and was not dependent on the state 
of accounts between him and them, and therefore cannot be affected by 
showing that he has no claim upon them. His formal release of all claims 
against them could not impair their legal right to insist that the bank should 
perform its contract with them as depositors. The opposite doctrine would 


involve the plaintiffs in a peril which they should not be required to incur, 
for the question whether Kelly has lost his right of action against them can- 
not be conclusively settled against them until he has been heard, and he 
eannot be heard in the litigation now pending. We think the proffered 
defenses were rightly overruled, and the judgment for the plaintiffs should 


be affirmed. 





SAVINGS AND LOAN CORPORATION—LIEN ON STOCK—RIGHT OF 
TRANSFEREE. 
Supreme Court of Ohio, October 31, 1899. 
STAFFORD vs. PRODUCE EXCHANGE BANKING COMPANY. 

A corporation organized to do the business of a Savings and loan company may, by an 
express stipulation in the certificate of stock by it issued, reserve a valid lien upon the 
stock to secure the debts of the holder to it, and such lien may be asserted against a 
transferee who receives the stock before, but does not present it for transfer on the stock 
book of the company until after the original holder becomes indebted to the corporation. 


(Syllabus by the Court.) 


The cause was tried on appeal in the circuit court. Plaintiff sought a 
decree to compel the defendant company, a corporation, to transfer to him 
certain of the shares of its capital stock, which had been issued by it to one 
C. A. Lauer and one M. Lauer, and by them assigned, the plaintiff being at 
the time the holder of the stock. The defendant refused to make the trans- 
fers because of the indebtness of the Lauers to it when the certificates were 
presented by the plaintiff and the transfer demanded. 

The point decided is stated in the syllabus above. 











BANKING LAW. 47 
ORGANIZATION OF BANK—FALSE STATEMENT OF CONDITION—LIABILITY 
OF OFFICERS. 

Supreme Court of Kansas, November 11, 1899. 

STATE vs. MASON. 

1, Where several persons associate themselves together with a view of organizing a bank, 
and duly file a charter as a State banking corporation, the existence of the corporation 
dates from the filing of the charter; and if such bank is thereafter conducted under the 
supervision and control of the Bank Commissioner, and is recognized and treated by 
him as one having authority, the mere omission or neglect of the commissioner to form- 
ally issue a written certificate of authority will not exempt the officers of the bank from 
an observance of the requirements of the banking law, or excuse them for violations of 
the same. 

2, Where such a bank is duly chartered, and holds itself out to the public as a banking 
institution, receiving money on deposit, and otherwise transacting a banking business, 
and where the officers, having knowledge of the manner in which the bank is doing busi- 
ness, make reports to the Bank Commissioner upon demand, showing the character of 
the business done, they cannot be heard to deny that the bank is duly organized and 
doing business under the laws of the State; and such officers become liable to punish- 
ment for a violation of any of the penal provisions of the banking law, the same as 
though a formal certificate of authority had been issued to it by the Bank Commissioner, 

3. Where a false report or false statement of the condition of the bank is made, subscribed, 
and sworn to by an officer of a bank in one county, and is then transmitted to and 
received by the Bank Commissioner in another county, in which his office is held, the 
jurisdiction of the offense is in either county. 

4, If the report or statement is false, and known to be such, and is made with intent to 
deceive the Bank Commissioner or other persons as to the financial condition of the 
bank, the person making it is guilty, although he may not have intended to injure the 
bank or defraud its depositors. ‘ 

5. The evidence examined, and held to be sufficient to sustain the verdict and judgment. 

(Syllabus by the Court.) 


REPLIES TO LAW AND BANKING QUESTIONS. 








Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ foe oe ie: EASTH AMPTON, Mass., December 29, 1899. 
Sir: The matter of “checks dated ahead”’ has been under discussion here this morning, 
and I would like your opinion of how a bank should treatsuch a document. If a bank cashes 
a post-dated check and charges it to a customer’s account and anything arises later, to which 
such an action might be detrimental, can the party claiming to have been jeopardized by such 
an act of the bank gain redress from said bank? In other words, is a check a demand docu- 
ment regardless of date? Isit the practice of banks to cash such checks on presentation ? 
Victor J. KING, Cashier. 


Answer.—The bank is authorized to pay only upon the orders of the de- 
positor, and strictly according to their tenor; and is not entitled to charge to 
his account any payments except those made at the time when, to the person 
whom, and for the amount authorized by him (Crawford vs. West Side Bank, 
108 N. Y. 50). Where a check is drawn and negotiated before its date, it is 
payable on or after the day on which it purports to bear date (Mohawk Bank 
vs. Broderick, 10 Wend. 304, 307); and it confers no authority on the bank to 
pay it before its date. (Crawford vs. West Side Bank, 100 N. Y. 50, 56.) In 
many cases no actual damage might result from paying the instrument be- 
fore its date; but if they should occur the bank would be liable. For exam- 
ple, if the bank having paid a post-dated check, should afterwards refuse to 
pay other checks of the depositor, on the ground that there was not a suffi- 
cient balance to pay them, it would not be permitted to set up as a defence 
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that it had paid his post-dated check; but, if the balance without deducting 
such check; was sufficient to pay the others, the bank would be liable for the 
damages resulting to him by the wrongful refusal to pay the same. 





Editor Bankers’ Magazine: NEW YORK, DECEMBER 29, 1899, 
Sir: Will you kindly tell me whether or not there are any decisions on the following 
points; Is a check deposited in a bank by John Jones, drawn by John Smith on the same bank, 
absolutely paid upon entry in the pass-book of John Jones? Could Jones be compelled to 
take up such a check if not good and returned to him the same day, provided he suffered no 
loss by so doing? In other words, is any absolute rule to be applied to such a case, or would 
special circumstances and equity govern ? JOHN C. EMORY. 


Answer.—In such a case the question whether the check is received as cash, 
so as to become the property of the bank, and to be at the risk of the bank, 
is one of fact, and will depend upon all the circumstances of the case and 
the relations of the bank and the depositor and their course of dealings. But 
in the absence of any facts to show a contrary intention, the inference is that 
the credit given by the bank is only provisional, and that the bank has the 
right to charge the amount back to the account of the depositor, if the check 
is not paid. And besides this, if the depositor has indorsed the check, the 
bank may hold him on his indorsement. 





Editor Bankers’ Magazine: LEWISBURG, W. Va., December 11, 1899, 

Sirk: On September 25, a depositor drew a check ona bank with which he kept his account, 
and the payee endorsed it in blank to a third person, who in turn, on October 7, endorsed it in 
blank to bank A. On the same day this bank forwarded it for collection to its correspondent, 
bank B, with which it kept a mutual account, with this endorsement: ** Endorsements guar- 
anteed. Pay to any bank, banker, Trust Co., ororder.”” Bank Breceived it on October 9, and 
on the same day forwarded the check to bank C, with which it also kept a mutual account, 
and on which it was drawn, with this endorsement: ** Pay to any bank or banker or order ;”’ 
and on October 10, C reported to B that the check was paid and B charged itsamount to C, 
credited it to A and notified A of this payment and credit. On October 31, bank C discovered 
that the check had been altered and raised, and on November 2 notified B, the said collectin 
bank, of this discovery, and called upon it to refund the amount thus paid it for bank A, an 
B denied its liability and refused the demand. Now, under these circumstances, has bank C 
any right against the collecting bank B, or must it look alone for restitution to bank A; and 
if A was not the owner and holder but only took the check for collection, must it not look to 
med ary 19 for and from whom A took it? Andif by possibility B is liable to C,is not A 

iable to 

I will also add, though I do not know that it is material or pertinent, that the alteration 
was done in such an awkward and bungling manner that very casual examination could have 
discovered the fact of the alteration and raising. And further, within ten days ot the time 
at which A got the check, that is between October 7 and 17, the payee and first endorser left 
the State and his whereabouts is unknown. A reply to the above question in the next issue 
of your valuable MAGAZINE, with citation of authority, will greatly oblige me. 

ALEX. F. MATTHEWS, President. 


Answer.—The ordinary rule is that money paid upon a check which has 
been raised can be recovered back by the paying bank, if in the interval the 
position of the person to whom payment was made has not been changed to his 
injury. (Bank of Commerce vs. Union Bank, 3 N. Y. 230; National Park Bank 
vs. Ninth National Bank, 46 N. Y. 77; Readington vs. Woods, 45 Cal. 406.) 
Now, in this case, even though the money had been paid over by bank B its 
position was not altered to its injury, for it has a right of recourse against bank 
A on the in dorsement of that bank. We think, therefore, that bank C could 
recover of bank B as for money paid under a mistake of fact, and that the lat. 
ter could recover overagainst bank A as indorser, which last-named bank could, 
in turn, hold its customer on his indorsement. 





Editor Bankers’ Magazine: BUFFALO, N. Y., December 23, 1899. 

Sir: A note is made payable to the order of B, who indorses it as follows with his name, 
and adds, No. — street, Buffalo, N. Y. He does not live at that address, nor has he a place of 
business there. In case the note should be protested for non-payment, where should notice 
be sent to B. NOTE TELLER. 


Answer.—The Negotiable Instruments Law (Section 179) provides that 
‘‘where a party has added an address to his signature, notice of dishonor must 
be sent to that address.” It is immaterial in such cases where he resides or 
where he does business; it is only where he does not add to his indorsement 
an address that the notice must be sent to his residence or place of business. 
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COMMODORE ALFRED VAN SANTVOORD. 





The subject of this sketch is a representative man of affairs, and prominent 
in the railroad and steamboat enterprises of the country. His title of Com- 
modore comes from his many years’ association with the transportation busi- 
ness on the Hudson River, and from the fact that he is president and princi- 
pal owner of the Albany Day Line of steamboats. ’ 

Commodore Van Santvoord was one of the organizers of the Lincoln Na- 
tional Bank and of the Lincoln Safe Deposit Company, of New York city, 
and was Vice-President of both institutions from their inception until a recent 
date. He is one of the most influential of the board of managers of the Del- 
aware and Hudson Company,the old Delaware Canal Company, of the St. Paul, . 
Harlem, Albany and Susquehanna, United Railroads of New Jersey, and of 
the Catskill Mountain Railroad. 

As might be expected from the character of his business activities, he is an 
accomplished yachtsman, and is a member of the New York Yacht Club, the 
Seawanhaka, the Atlantic and American Yacht Clubs. Heis a member of the 
Union League, Century and St. Nicholas Clubs, and is a subscribing member 
of the American Museum of Natural History and Metropolitan Museum of Art. 

His long devotion to business has not obscured a spirit of generosity and 
benevolence, and among other good works performed unostentatiously, he su- 
pervised the construction of the new Clore? Home and Hospital, in which 
his wife had been interested. 

Commodore Van Santvoord was born in Utica, N. Y., and at an early age 
assisted his father, who was one of the pioneer transportation men on the 
Hudson River, in his affairs. After obtaining a common school education he 
took hold of business with alacrity, and until recently has continued in harness. 
Besides a large interest in the passenger transportation business, he has built 
some of the largest freight-towing boats of their kind. During the Civil War 
he chartered a number of boats to the Government, and his boat, the ‘‘ River 
(Jueen,” became celebrated historically as the place of meeting of Abraham 
Lincoln and Alexander H. Stephens, the Vice-President of the Confederacy, 
when they held a conference near Fortress Monroe. The Commodore and the 
late William H. Vanderbilt were close personal friends. He has resisted im- 
portunities to enter political life, preferring to realize his ambition in business 
success, The fact that he is wealthy shows that a keen business man can 
achieve the highest success, and at the same time preserve an unsullied 
reputation for integrity, as well as a kindly spirit. 

Commodore Van Santvoord is a man of domestic tastes. His richest en- 
joyment is obtained in the company of members of his family and intimate 
friends. He is fond of the company of young people, and being of a genial 
disposition, none is younger than he in spirit. 

His wife was Miss Anna Townsend, of Albany; she died about eight years 
ago. His only son, Charles Townsend Van Santvoord, died suddenly a few 
years ago. He managed the Albany Day Line and was a man of bright promise. 
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The three daughters are Mrs. Eben E. Olcott, Mrs. Wilton Merle Smith, 
wife of the Rev. Dr. Wilton Merle Smith, and Miss Anna Van Santvoord. The 
Van Santvoord home is in West Thirty-ninth street, New York. In lieu of a 
country residence the Commodore keeps a fine steam yacht, in which he 
comfortably spends a great deal of time. This yacht is named the ‘‘Clermont,”’ 
after Robert Fulton’s first steamboat. It is 175 feet long, and on a cruise 
can accommodate a dozen persons as well as they could be cared for in any 
house. 

During a portion of each summer Commodore Van Santvoord visits Sara- 
toga, Long Branch and the Catskill Mountain House, spending a few weeks 
at each place. He has done much to make access to the Catskill Mountain 
House convenient and comfortable. 

Although having some fine modern paintings and some good books, he 
does not profess to be an enthusiast either in art or literature. In this connec- 
tion he relates the experience of a friend who had the book-collecting mania. 
‘* Several years ago my friend heard of a rare book in London, and ascertain- 
ing that it was to be disposed of at public sale, he gave a dealer over there an 
unlimited order to bid it in. Emperor Louis Napoleon, of France, it appears, 
wanted this same book, and he, too, gave an unlimited order to bid for it. 
Fortunately, the dealer heard who the competitor was in time to revoke his 
unlimited order. He was not quite prepared to bid against royalty.” 








PRODUCTION OF BEET SuGAR.—Two-thirds of the world’s sugar is now 
produced from beets. Prior to 1871-2 the world’s production of beet sugar 
had never reached 1,000,000 tons; in the present crop year it is, according to 
latest estimates, 5,510,000 tons, while the cane sugar crop, which in 1871-2 
was 1,599,000 tons, is in the present year 2,904,000 tons. Thus cane sugar 
production has scarcely doubled during the period under consideration, while 
that from beets has more than quintupled. Meantime the price has fallen 
more than one-half, the average cost in foreign countries of all sugar imported 
into the United States in the fiscal year 1872 being 5.37 cents per pound, and 
in 1899 2.39 cents per pound. 

These facts are shown by a tabulation prepared by the Treasury Bureau 
of Statistics in response to the demands for information regarding sugar pro- 
duction which have followed the meeting of Congress and the prospective 
consideration of matters relating to the sugar producing islands which have 
recently come into closer relations with the United States. 

No development of the world’s production of foodstuffs has been more 
rapid or striking than that with reference to beet sugar. In 1854-5 the total 
beet sugar crop of the world was but 182,000 tons; by 1864-5 it had reached 
536,000 tons; in 1874-5 it was 1,219,000 tons; in 1884-5, 2,545,000 tons; in 
1894-5, 4,792,793 tons, and in 1899-1900, 5,510,000 tons. In 1854-5 beet sugar 
formed thirteen per cent. of the world’s total sugar crop, and in 1899-1900 it 
formed sixty-six per cent. 

Thus the sugar producing area of the world has in less than a half century 
been shifted from the tropics northward, and the farmer of the temperate 
zone has shown his ability not only to compete with the low priced labor of 
the tropics, but in doing so to reduce by one-half the cost of the article 


produced. 











* MODERN BANKING METHODS. 








A NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





INTEREST LEDGERS, 


While we are yet considering the subject of the individual ledger desk let us 
again look into the question of interest ledgers. 

Because of the necessary labor attached to this desk, many methods have been 
devised in the hopes of both decreasing the labor and increasing the accuracy of the 
work. The necessity of taking frequent proofs of the ledger is apparent, and these 
should be taken off at least once a month, for no man is infallible, and the longer errors 
remain undiscovered the more difficult it is to find them ; and errors in bank accounts 
are an element of danger, because of the character of the business, that hardly exists 
in other enterprises. 

To endeavor to cover the necessary features of an interest ledger as far as possi- 
ble, without being complicated, has been the aim of many, and while one of the best 
in use was shown in the BANKERS’ MaGaztnE for December, yet I give on next page 
(Fig. 1) a form for an interest ledger that has been found to be a time and labor-saver. 

This, as will be seen, is an adaptation of the principle of the Boston Ledger to 
this class of work. As with the inactive ledger shown in the December number of 
this MAGAZINE, the ledger is divided into monthly sections. The transactions on 
such a ledger are naturally few, and the space allotted to each name, about two 
inches, is found sufficient for all practical purposes. The page is sixteen and one- 
half inches wide by twenty-two inches long, and this gives spaces for ten names to 
a page. 

In the cut is shown an abbreviation of one page, which contains three months’ 
work, so the two contiguous pages will contain six months. If the ledger is made 
with one short leaf between each long one, the accounts will run for one year contin- 
uously ; or if with three short leaves, they will run for two years. 

At the close of each month the balances standing to the credit of the accounts are 
brought forward into the balance column of the next month ; this makes the trial or 
proof balance, as by footing these balances the total is readily obtained. 


COMPUTATION OF INTEREST. 


The interest, as is seen, is computed on each transaction instead of on the balan- 
ces, and is charged or credited in its proper interest column and added to or deducted 
from the interest balance. At the end of the interest period, generally each six 
months, the interest balance column shows at once the amount to be credited to the 
depositors’ accounts, and the total footing of these final interest balances gives the 
sum necessary to be charged to interest account and credited to interest ledger 
account on the general ledger. 

In the use of this ledger the scratcher or journals for the entry of the checks and 
deposits is necessary, as it would be a difficult matter to obtain the daily totals of 
these from the ledger. 


' *Continued from the December number, page 889. This series of articles commenced 
in the MAGAZINE for August, 1898, page 744. 
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MODERN BANKING METHODS. 


BALANCING Pass Books. 


One of the most important departments connected with the individual ledger 
desk is the auditing or pass book balancing department. In small banks this is most 
always directly connected with the individual ledger desk, and the work done by 
the bookkeeper or an assistant, but in large banks it is made a separate department 
with a force of clerks for its work alone. 

There are few departments in a bank of more importance than this, because it 
deals directly with the accounts of the depositors. 

The depositor often judges of the character of the bank by the manner in which 
his account is cared for. Many a good depositor has been lost to a bank by the fre- 
quent occurrence of errors in his account, and the balancing of the pass books is the 
best way of discovering the errors. 

Pass books should be balanced at least once a month in active accounts, and no 
account should be allowed to run longer than three months. 

Through the individual ledger desk many frauds and defalcations have occurred, 
generally through collusion with others, and the careful proving of the accounts by 
balancing the pass books is one of the best methods of preventing or discovering such. 

It sometimes occurs that the pass book of an inactive account is difficult to obtain, 
notices sent failing to bring the desired attention. In such cases a list of such 
accounts should be made, and at least every six months the checks should be hunted 
up, the charges verified from these checks, and the credits verified from the deposit 
scratcher, or tickets. Better still, if an account is made out from these vouchers 
and mailed to the depositor with a request for his examination and report. 

The pass book previous to being balanced simply shows the sums of money that 
have been placed to the credit of the depositor’s account, either in the form of 
deposits, or loans, or collections, and this is the depositor’s record of these transac- 
tions. Too great care cannot be exercised in entering these credits on the pass book, 
for more than one instance of loss to a bank has occurred by failure to observe this. 
Suits have been brought by depositors for deposits erroneously entered on the pass 
book, end the banks have lost in nearly every instance. The pass book is in one 
sense of the word a receipt to the depositor from the bank for the credits placed in 
their hands for this account. Looking at it in that light it is easy to see how careful 
the bank should be. 

Depositors frequently make deposits without having their pass book with them. 
When the bank finally obtains the pass book it is a great temptation to enter these 
deposits in it from the ledger account, or from the deposit scratcher, but such a 
practice is dangerous, It is not unusual for deposits to be erroneously credited to 
the wrong account on the ledger, and instances have occurred of their having been 
entered in the scratcher in the wrong name. The only safe course is to obtain the 
deposit ticket and enter the deposit in the pass book from that in every such instance. 

Some depositors carelessly leave their pass book at the bank continuously, only 
calling for it every three or six months when they desire to have it balanced. It is 
needless to speak disparagingly of such a practice. No well-managed bank would 
allow such a thing. I know of an instance where a depositor was robbed of over 
$4,000, by a teller and bookkeeper in collusion, by this careless practice. 

When a pass book, after having been written up and the balance in it is struck, is 
found not to agree with the account on the ledger, it then becomes necessary to 
check back the items on the pass book with the ledger. Credits or charges may be 
found on the ledger not on the pass book. Let me say here emphatically never copy 
these items off the ledger on to the pass book. Always hunt up the original vouchers, 
checks or deposit tickets, or the original credits for discounts or collections, and from 
these only make the entries. When items are found on the pass book not on the 
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lated, would take a check from the tills, cash it for himself, and place it on his file, 
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ledger, there is pretty good ground for the belief that an error has taken place some. 
where, and only by the careful verification of the transactions, as before mentioned, 
can it be discovered. Nothing should be taken for granted, but the difference 
patiently hunted for until found. 

Some banks allow the balancing of pass books and the return of the checks to 
the depositor when account is overdrawn. Thisisabad practice. The book should 
be written up and the balance struck in pencil; this can then be returned to the 
depositor for his examination, and he could of course be allowed to see any of the 
checks he might wish ; but the checks ure the bank’s only vouchers or evidence for 
the payment of the money, and it is unwise to give them up when the account is 
overdrawn. | 


4/7 5g 7 : , . Centre City Pa 


PLEASE SEND YOUR BANK BOOK FOR 
SETTLEMENT, AND OBLIGE, 


YOURS RESPECTFULLY, 


MERCHANTS NATIONAL BANK 
CENTRE CITY PA 


Fig. 2. 


After the paid checks have passed from the teller to the bookkeeper, and the 
teller has balanced his cash, they become the vouchers of the bookkeeper, and the 
teller should not have access to them except by applying to the bookkeeper or 
the check clerk. After the checks have been completely entered in the books they 
should be cancelled in such a way as to prevent their use again. The best method 
is to punch the word paid across their face, thus partially mutilating them. 

A paying teller who had free access to everything would take from the tills 
checks that had been formerly paid, cash them, putting the money in his pocket, 
and place them on his spindle. Of course bis cash balanced. The checks being 


_ charged twice to the depositors’ accounts, it became necessary to watch for their pass 


books. He did so, and when they came in, very kindly offered to help; thus he 
covered his tracks for a while, but of course was eventually discovered. The bank, 
however, had lost $75,000. Had the checks been mutilated when filed away, or the 
teller not permitted to have access to them, this could hardly have happened. 


Lost oR MIsLAID CHECKS. 


The checks cannot be too carefully cared for. Accidental loss of checks has 
caused serious loss to banks in more than one instance that I know of. It is custom- 
ary in many banks, in cases of lost or mislaid checks, when balancing the pass books 
to insert a slip in place of the missing check, giving the date of the charge and the 
amount, and stating ‘‘check missing.” This is a dangerous custom. In several 
instances within my recollection these depositors sued the banks, declaring they 
never gave any such checks, and the banks lost. 

A teller, who had access to the check tills, and where the checks were not muti- 
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NATIONAL RESERVE BANK 
PHILADELPHIA PA 





Philadelphia Pa, Ope. A Z....189F 
Ge. 
VA 


Your bank hook has not been written up 











and we will balance it. 


Respectfully. 


S NM Prewz- Cashier. 
+ ae 
Per Aawtl 


Book- Keeper. 





F1G. 3. 


as the one before mentioned. After the charging up and distribution of the checks 
to the tills, he would again obtain the same check and tear it up. When the pass 
book was balanced of course there were missing checks which were explained by 
the slips. The robbery was eventually discovered, but not until several thousand 
dollars had been stolen. 

It is customary to send out notices to depositors who are negligent about leaving 
a pass books to be balanced. One of the forms very commonly used is seen in 
‘ig. 2. 

Some, however, may feel that that sounds a little short, and desiring to treat 
their customers with every courtesy, prefer a notice like that shown in Fig. 3. 


IssuE OF CHECKS IN DUPLICATE. 
It quite often happens that a customer desires, for some reason best known to 
himself, to stop payment on a check, or a check may have been lost in the mail, and 
it has become necessary to issue a duplicate, in which case, of course, payment upon 
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the original needs to be stopped. In all cases of this kind a notice in writing should 
be given to the paying teller, and the individual ledger bookkeeper should also be 
notified that he may place the name and description of the check to be stopped upon 
a list to be kept before him for his reference. The names on these lists should always 
be arranged alphabetically, that they may be readily found. 

One of the best forms for a stop payment notice is here shown in Fig. 4. 


@ws In.issuing a duplicate Check please mark DUPLICATE across the face. 


Centre City Pa ... May {4,189.9 
MERCHANTS NATIONAL BANK 





If not paid before 
receipt of this notice, please stop payment of. Ceer- Original 
Check, Nox. (GE , dated:. May ae LELL. 
payable to Da-ocer At 




















for $.4 peg? _) 
Signed,....... Db Lec tucd Lory V C- 


Fig. 4. 





If these notices are printed in red ink it will be found an advantage, as making 
a greater contrast between the printing and black ink writing. 
A. R. BARRETT. 
(To be continued.) 








Favors GOVERNMENT Monery.—The following suggestion for the repeal of the 
National Bank Act and the issue of all money by the Government, is from the ‘‘ New 
York Sun” (Rep.): 

‘¢ The National Bank Act should be repealed, and the supervision of banking restored 
to the States, without allowing the banks to exercise the Government function, which they 
have for so many years usurped, of creating paper morey. ‘Then we shall have an exclu- 
sively Government paper money as we have exclusively Government coin, and the costly 
Bureau of Currency at Washington can be abolished.’’ 


Before abolishing the ‘‘ costly Bureau of Currency” it might be well to study 
the figures a little. From 1863 to 1896 the revenue received from the National banks 
amounted to $173,586,948 98, and the expenses of the Comptroller’s office were $16,- 
147,700, leaving a total net profit to the Government of $157,489,248.98. 





THE CuRRENCY BiLu.—On December 18 the House of Representatives passed the 
bill for reforming the currency, the text of which appeared in the MaGazine for 
December; the vote on the passage of the bill was 190 for and 150 against, eleven 
Democrats voting in its favor. Consideration of the measure is now in progress in 
the Senate, where a bill prepared by a committee of the latter body has been offered 
as a substitute. When the measure gets before a conference committee of the 
House and Senate, important changes are likely, though it is believed that a bill 
will be passed embodying the substantial principles of the two measures. 
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*REVIEW OF A GREAT MANUFACTURING, BANKING AND COMMERCIAL CENTRE. 
Pittsburgh is the centre of the greatest industrial empire on the globe. 
Within a radius of seventy-five miles from the Allegheny county court 
house there are two and a quarter millions of the busiest, the most prosper- 
ous people in the world. While they are under the governments of three 
States and more than a score of counties, they are yet, in the broadest com- 
mercial and economic sense, the component parts of a vast empire known as 
the Pittsburgh District. The outside world no longer thinks of Pittsburgh 
without comprehending this great realm, and to that extent, at least, the 
city of Pittsburgh has lost its identity. At the same time it has practically 
absorbed Allegheny, McKeesport, Braddock, Homestead, Beaver, Beaver 
Falls, New Castle, Sharon, Youngstown, Wheeling, and a score of other cities 
and towns, and made them part and parcel of its supremacy. It is therefore 
no longer Pittsburgh as a municipality; it is the Great Pittsburgh District. 

There are approximately within the District 3,300 manufactories of vari- 
ous kinds, employing 250,000 men, and operated with capital aggregating the 
enormous sum of $2,000,000,000. There is hardly an idle man to be found in 
the District, and even when there is complaint of dull times elsewhere these 
wonderful hives of industry afford employment for almost their full forces of 
men. It isnot a matter of wonder, then, that Pittsburgh steadily and con- 
tinually progresses; that her prosperity is known throughout the world. It 
it simply a matter of congratulation. 

While all this vast industrial area has risen as Pittsburgh has risen, has 
grown as Pittsburgh has grown, it is yet true that it is indebted for that rise 
and growth to Pittsburgh. The city of Pittsburgh has been the fulerum 
from which the District has been lifted into prominence, and the thrift and 
enterprise of her citizens have been the prime factors in the great work. It 
is the purpose of this article, therefore, to deal in the main with Pittsburgh 
and the facts relating to its industrial supremacy. 

Pittsburgh is situated at the confluence of the Allegheny and Mononga- 
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hela Rivers, which in uniting form the 
Ohio River, and affords almost uninter- 
rupted navigation to the Mississippi River 
and the Gulf of Mexico by the Ohio, 100 
miles north by the Allegheny and 100 
miles into West Virginia by the Monon- 
gahela. <A consolidation of the various 
cities and boroughs in Allegheny county, 
of which Pittsburgh is the county seat, 
would give it a population of nearly 1,000, - 
000, and make it the fifth city in rank in 
population in the United States. It is 
the second city in the State in population, 





ALLEGHENY County COURT HOUSE. 


manufactures and wealth. The town originally occupied a plateau between 
the Allegheny and Monongahela Rivers, and was closely environed by lofty 
hills. As the city enlarged its borders a number of these hills were at first 
either cut down or greatly reduced, but afterward those remaining were left 
undisturbed as to size, and the city now spreads over hill-tops for .niles: 
Herron Hill, 535 feet above the city datum line, being the highest, and High- 
land avenue, 372 feet, being one of the most beautifully improved portions of 
the city. There are 450 miles of streets, of which 180 miles are paved, and 
110 miles sewered, and they are lighted by 2,000 are lights of 2,000 candle 
power each, and by over 2,400 gasoline lamps and 150 incandescent lamps. 
The city is connected with Allegheny and other suburbs by seventeen 
bridges, twelve for general traffic and five for railways. The principal lines 
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of railway centering in Pittsburgh are the Pennsylvania system, the Balti- 


more and Ohio, the Vanderbilt system, and the Pittsburgh and Lake Erie. 


THE WORLD’S GREATEST IRON AND STEEL CENTER. 


In the production of iron and steel Pittsburgh is without a peer to-day. 
it is this wonderful output which has made it the most prosperous American 








PITTSBURGH Post OFFICE. 


city and given the district the title of the world’s greatest workshop. Here 
is made nearly one-half of all the steel manufactured in the United States ; 
over one-quarter of all the pig iron, nearly sixty per cent. of all the steel 
rails, three-fourths of all the steel tubing, and over one-half of the nuts and 
bolts. These are amazing results for one city or district to accomplish, and they 
have been reached by a: wise combination of forces. To Nature’s bountiful 
provisions in the way of almost inexhaustible coal deposits and great water- 
ways were added the brain and brawn and muscle of a superior class of peo- 
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ple, and the union was blessed with those matchless achievements. Pitts- 
burgh is to-day, by reason’\of her steel and iron and coal, the richest foun- 
tain of freightage on this“continent. The freight handled here last year, 
exclusive of that in transit, 
reached the enormous total 
of nearly 60,000,000 tons, 
whieh is in excess of any other 
city or port in the world, and 
is greater than New York, 
Boston and Chicago com- 
bined. Its tonnage is twice 
that of London and four times 
that of Paris. This is for the 
ereater part due to industries 
intimately connected with 
iron and steel, whether ore, 
coke, coal, stone or pig iron, 
or finished products, thus 
demonstrating that ‘‘ Iron is 
King,” and its throne is at the 
confluence of the Mononga- 
hela and Allegheny rivers. 
Mr. James M. Swank, Gen- 
eral Manager of the American 
Iron and Steel Association, in 
his report for the year 1898, 
gives the number of blast fur- 
naces in the Pittsburgh Dis- 
trict as thirty and of rolling 
mills and steel works as sixty. 
Of the 11,773,934 tons of pig 
iron made in the United States 
in 1898 the State of Pennsyl- 
vania produced 5,537,832 tons, SECOND NATIONAL BANK. 
or more than forty-seven per 
cent., while the Pittsburgh District alone produced 3,022,901 tons, or more 
than twenty-five per cent. More than one-fourth of the entire produc- 
tion of pig iron is to be credited to Allegheny county. This fact alone would 
make Pittsburgh the greatest iron center, but the actual state of affairs is 
even nore remarkable. Not content with producing more crude pig iron 
than any other district, Pittsburgh has set itself to converting it into steel. 
In 1898 there were produced in the United States 8,932,857 tons of all kinds 
of steel, and of this amount Pittsburgh District made 3,432,789 tons, or more 
than thirty-eight per cent. In crude pig iron it is credited with twenty-four 
per cent., but in steel with thirty-eight per cent., showing that its importance 
as a producer of more finished material is greater than as a producer of crude 
material, The production of Bessemer steel was 2,338,087 tons, or over 
thirty-five per cent.; of open-hearth steel, 52,352 tons, or over fifty-eight 
per cent. ; of structural shapes 2,091,503 tons, or over sixty-four per cent. ; of 
plates and sheets, 444,850 tons, or over thirty per cent. Taking all kinds of 
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rolled iron and steel, Allegheny county made in 1898 over twenty-nine per 
cent. of the entire production of the country. And what is more, all of this 
material was made from ore brought 1,000 miles. 

In a speech in Congress in February, 1899, the Hon. W. H. Graham said 
that Pittsburgh had 2,483 mills and manufacturing establishments; that the 
value of the annuai products was $244,525,875, and over $60,000,000 were paid 
in wages annually. He also said that the trade of a single Pittsburgh firm 


amounted to a greater ton- 
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Marlin & Company (Incorporated). 


James Lappan & Company. 

U. Baird Machinery Company. 
Taylor & Dean. 

Frick & Lindsay Company. 
Moorhead Bro. & Company. 
Aliquippa Steel Company. 
Thomas Carlin’s Sons. 
American Steel Hoop Company. 


Schultz Bridge and Iron Company. 


nage annually than the com- 
bined cotton product of the 
Southern States. 


PITTSBURGH’S PRINCIPAL 
IRON AND STEEL MANU- 
FACTORIES. 


The following-named con- 
cerns form an aggregation of 
plants which no district in the 
world can begin to duplicate. 
They include the great iron 
and steel manufacturing es- 
tablishments, comprising fur- 
naces, rolling mills, steel mills, 
locomotive works, foundries 
and machine shops, all of 
which manufacture both raw 
and finished product: 





Carnegie Steel Company, 
Limited. 
Jones & Laughlin, Limited. 
Dunn Manufacturing Com 
pany. 
Pittsburgh Malleable Iron 
Company. 
Keystone Axle Company. 
Monongahela Iron and Steel 
Company. 
Morris & Bailey Steel Com- 
pany. 
Fischer Foundry and Machine Com- 
pany. 
James McKay & Company. 
Lockhart'Iron and Steel Company. 
Republic Iron and Steel Company. 
American Steel and Wire Company. 
National Steel Company. 
Central Expanded Metal Company. 
Pennsylvania Car Wheel Company. 
H. K. Porter & Company. 














Pressed Steel Car Company. 
Dilworth, Porter & Company. 
Zug & Company, Limited. 
Lineoln Foundry Company. 


PITTSBURGH. 


| W. Dewees Wood Company. 
Spang-Chalfant & Company. 
MeConway & Torley Company. 
Phillips Mine Supply Company. 


Pittsburgh Locomotive and Car The Henry S. Mould Company. 


Works. 
Riter-Conley Manufacturing 
pany. 


Goff, Horner & Company. 
Com- | Naylor & Company. 
George A. McLean & Company. 


Oliver & Snyder Steel Company. ‘Damascus Bronze Company. 


Laughlin & Company. 


Oliver Iron and Steel Company. 


Apollo Steel Company. 


W. P. Snyder & Company. 
R. D. Nutall Company. 
National Tube Works. 


COAL THE FOUNDATION OF WEALTH. 


While Pittsburgh’s prosperity is directly due to the magnitude of her pro- 
duction of steel and iron, there is yet a basis for it in the unequaled coal 


deposits which surround it. 

The cheapness and quality 
of this fuel make it possible 
for the ore to be hauled long 
distances and here made into 
the finished product. Touch- 
ing this point, Mr. Logan 
McPherson, in a recent num- 
ber of the ‘* Pittsburgh Dis- 
pateh,” says: 


‘*OQld Fort Duquesne was 
built at the point of juncture 
of the three rivers, the slender 
remnants of a vast pre-glacial 
lake that rose above the ter- 
races now visible in the Alle- 
gheny and Ohio Valleys. The 
coal was first used by Colonel 
James Burd in 1759. It was 
first shipped down the river 
by Pilot Thomas Jones in 
1817. During these years it 
was taken from pits in the 
hills across the Monongahela 
River and loaded in hand bar- 
rows that were pushed along 
gangway planks. By 1838 
mules were in general use in 
hauling the pit wagons; and 
the completion of locks Nos. 
3 and 4 of the Monongahela 
Navigation Company in 1844 
perinitted its shipment in large 
quantities in flat boats down 
the Ohio River. The opening 
of the first railway in 1851 ex- 
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tended its shipment by rail. Its use has steadily increased from that period, 
except during the ten-year era of natural gas, to the present time. when 


15,000,000 tons, produced annually by 20,000 miners, are consumed in mar- 
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kets that reach to the sugar 
refineries of New Orleans of 
the South and to the mills 
that grind the grain of the 
Dakotas on the North. 

Flowing along the arter- 
ies of commerce, Pittsburgh 
coal supplies heat, light and 
e power to thousands of com- 
m munities, but its greatest 
and most important use is in 
the Pittsburgh market, 
where over 2,000,000 tons 
are consumed each year in . 
generating power for the 
mills and factories that line 
the banks of our rivers. 

The cheapness and qual- 
ity of this fuel are the foun- 
dations of Pittsburgh’s power 
and wealth, the reason for 
its supremacy in the manu- 
facture of iron and steel and 
glass. By the energy ob- 
tained from this superb fuel 
are wrought the products of 
Pittsburgh that are sent to 
every clime; and as the beds 
of coal cannot be exhausted 
for generations to come, the 
use of these products will in- 
erease and extend through 
the passing years, bringing 
glory to the city and pros- 
perity to its inhabitants.” 
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THE GREAT COKE OUTPUT. 


Another important factor 
in the marvelous growth of 
the Pittsburg District as an 
iron and steel centre is the 
manufacture of coke. Con- 
nellsville coke is known all 
over the world, and its pop- 
ularity as a furnace fuel is 
on the increase. The output 
for 1898 was 8,460,112 tons, 
while for 1899 it will reach 
the enormous total of more 
than 10,000,600 tons, 3,000,- 
000 tons of which was fur- 

PEOPLE’S NATIONAL BANK. nished to Pittsburgh fur- 

naces. There are 18,700 

ovens in active operation in the Connellsville region, and 10,000 car loads of 
the product are hauled away each week. During the first six months of the 
year 1899 there were shipped to Pittsburgh 81,911 cars of coke, containing 
1,515,000 tons of this unequaled fuel. The Pittsburgh furnaces used during 


=F j 




















PITTSBURGH. 65 


the year over 3,000,000 tons of Connellsville coke, and as it requires about 
1,800 pounds of coke to make a ton of iron, it will be seen that the Connells- 
ville region furnished fuel for the manufacture of no less than 3,300,000 tons 
of iron during the past year. 

The advantages of the production of coke to the Pittsburgh District can 
be readily seen. It is simple economy to bring the Superior ore to the coke 
instead of taking the coke to the ore. Several costly experiments have been 
tried in the latter direction, but all proved dismal failures. 


LEADS IN THE GLASS INDUSTRY. 


Fully one-half of the total production of glass in the United States is 
manufactured in the Pittsburgh District. Pittsburgh is in fact the greatest 








ENTRANCE TO HIGHLAND PARK. 


glass-producing centre in the world. The manufacture of glass was one of 
the first industries to find birth in Pittsburgh, the first factory being estab- 
lished over one hundred years ago, when it was a village of less than 1,500 
inhabitants. It contained six glass pots and produced glass in limited quan- 
tities. Of recent production, Mr. Frank Gessner writes as follows for the 
Pittsburgh Dispatch : 


‘‘Of the $49,000,000 invested in glass plants and machinery in the United 
States, Pennsylvania owns $20,500,000, and from central offices in Pittsburgh, 
the price and production of glassware, lamps, shades, globes and chimneys, 
window glass and plate glass made in the United States are regularly deter- 
mined, and here, as a rule, manufacturers and workmen annually meet in 
conference to agree upon the wages which shall rule in all American factories. 

The value of glass products manufactured in the United States annually 
is $41,000,000, of which Pennsylvania factories turn out $17,000,000; 18,924 
workmen, out of a total force of 45,000 employed in the industry, find regular 
employment in this State, and of the $21,000,000 paid annually in wages, 
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Pennsylvania manufacturers contribute over $9,000,000. More than one- 
half of all the polished plate glass made in the United States is produced an- 
nually in the factories of Pennsylvania, the product, sales and prices of which 
are regulated through the central office in Pittsburgh. 

More than one-half of all the win- 
dow glass manufactured in this coun- 
try is the product of Pennsylvania 
factories, the American Glass Com- 
pany, which controls 1,800 of the 
2,700 pots in this industry, having 
headquarters in Pittsburgh. Over 
1,200 pots, or more than one-half as 
many as have ever been in operation 
in any previous year, are now located 
in this State, the value of new fac- 
tories, built during the present year, 
or now in course of erection in Cain- 
bria, McKean and Potter counties, 
being placed at $275,000. 

One-fourth of all the green and 
amber bottles are made in this State 
this being the only branch in which 
the State does not stand at the head 
of the list. The order of the States 
engaged in this special line of manu- 
facture has been changed since 1890, 
Indiana having displaced New Jersey 
as the bottle manufacturing State in 
the Union, while New York stands 
third, Pennsylvania fourth, and Ohio 
in the fifth place. In the manufac- 
ture of flint glass bottles, however, 
Pennsylvania stands first, with 340 
pots, against Indiana’s 323, and New 
Jersey’s 167 pots, while Illinois fills 
fourth place. 

In the manufacture of lamp chim- 
neys Pittsburgh takes the lead, more 
than one-half of the productive ¢a- 
pacity of this country being controlled 
by the Macbeth-Evans Glass Coum- 
; - pany, whose factories in this State 

GERMAN NATIONAL BANK. are now being equipped with the lat- 
est and most efficient machinery, 
which will make their Pennsylvania and Indiana factories competitively su- 
perior to any other plants devoted exclusively to this special line of glass 
making. The lamp chimneys of Pittsburgh, which, owing to the magical 
development of petroleum when Pennsylvania ‘struck oil’ in 1848, was the 
result of that discovery, and has kept pace with the increased use of kerosene 
as an illuminant in all civilized countries, have been annually exported in 
large quantities, and Pittsburgh chimneys are now regularly on sale through- 
out England, France, Germany and Belgium, the cheapest glass-making 
countries of the earth, while they are regularly exported to Australia, China 
and Japan, and they brighten the light and broaden the flame in those groups 
of the benighted in darkest Africa where Christian missionaries nightly read 
‘The Word.’ ” 




















THE MARVELOUS GROWTH OF BANKING. 


While the history of banking in Pittsburgh is identical with the city’s 
wonderful growth, it is yet a marvelous thing in itself. It is more than an 
index to the prosperity of Pittsburgh ; it shows what a substantial rock that 
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prosperity is built upon. According to a table compiled by the ‘‘ Pittsburgh 
Banker,” a most worthy and reliable publication, there were in 1861 but 
thirteen banks in Allegheny county, and all of them were in Pittsburgh. 
Their combined capital was $5,245,200. In 1880 the number of banks had 
increased to fifty-four, forty-three of which were in Pittsburgh. The com- 
bined eapital, surplus and deposits that year amounted to $71,179,679. In 
1890 the number of banks was sixty-three, and the total capital, surplus and 
deposits amounted to $109,154,609. In 1899 the figures had been doubled, 
reaching a total in November of that year of over $217,000,000, and exceed- 
ing the combined capital, surplus and deposits of eight Southern States. 

The National banks of Pittsburgh are on a very firm footing. From the 
report of the Comptroller of the Currency, which brings the figures down to 
September 7, 1899, it is 
seen that there are sev- 
eral cities which have a 
greater population than 
Pittsburgh, but have a 
place considerably below 
it in the resources of their 
National banks. The 
following table, compiled 
from that report, speaks 
volumes for Pittsburgh. 

It gives the combined 
resources in the cities 
named : 





CITIES. Resources. 
Baltimore .......... $71,940,722 
Brooklyn 21,373,159 ' 
Cincinnati 66,423,599 3 be ) 
Cleveland 59,741,048 

37,039,962 COL) MBIA NATiOng, et 

go ee 90,575,266 ; — 
San Francisco 34,139,933 5 
Pittsburgh 111,876,462 


The figures for Buffalo 
are not at hand, but that 
they are considerably be- 
low those of Pittsburgh 
is certain. And then the 
resources of Pittsburgh’s COLUMBIA NATIONAL BANK. 
State and Savings banks 
and trust companies are far in excess of those of the cities named in the 
table. It can be said without fear of contradiction, that Pittsburgh’s bank- 
ing resources are greater than any other city of its size in the world. 


THE PITTSBURGH CLEARING—HOUSE. 


Mr. W. W. McCandless, Manager of the Clearing-House, furnishes us with 
the following facts and figures: 

The Pittsburgh Clearing-House opened for business on the morning of 
February 6, 1866, and cleared that day $153,000. It seems surprising to us, 
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now, that during the time of high wages and the oil excitement, and after 
the war, we began with such a small amount. Pittsburgh has grown since 
that day from a frontier town to a modern city. The clearings for February, 
1866, were $4,000,000. Twice in February of this year (1899) we cleared over 
$10,000,000 a day, which is the highest amount reached. Ten days in the 
same month we cleared over $7,000,000 a day, and the total for the month 
was $143,000,000, averaging $6,500,000 a day. 
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FIDELITY TITLE AND TRUST Co. 


How THE CLEARINGS HAVE GROWN. 


The following is a statement of the transactions passing through the clear- 
ing-house, showing the yearly totals since 1866, and the largest month of each 
year from 1866 to the present time: 


Total for the Total for the 
largest month. year. 

PN. . cncveneuceadenegneeererancecenecoooseoss $9,968,904 $83,731,242 
9,602,555 97,157,556 

115,296,621 

156,880,910 

178,409,905 

PP enéescsercden ecccoessuconsccooses beneee 21,400,192 215,201,413 
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LILY POND, SHENLEY PARK. 


Total for the 
largest month. 


1872—October 
eT 
1874—J uly 
1875—July 22,663,902 
1876—August 20,309,661 
1877—October 21,490,068 
1878—January 19,016,170 
1879—December 22,890,655 
1880—October 27,301,095 
ET Er 37,876,935 
1882—November 68,572,974 
52,930,040 
56,595,358 
32,765,984 
I iil ou ud cetetnng chaos ennmewenideueeie 42,572,628 
1887—December 47,231,335 
1888—October 56,877,983 
1889—October 64,240,765 
1890—October 74,763,560 
63,546,000 
67,453,886 
70,677,528 


1895—October 

cc ETT EIT aT Nee ee ee .. $73,130,852 
EER aR ER an eee ae wT 88,412,715 
I ici uddddiceaddnendadnuads cccce-cocese GREE 
1899—A pril 148,957,660 


Total for the 


year. 
$284,859,477 
295,754,858 
257,548,600 
233,160,448 
224,758,910 
223,569, 252 
189,771,695 
217,982,649 
297,804,747 
389,170,379 
483,519,704 
497 653,962 
469,316,009 
356,171,592 
409,155,367 
511,010,701 
580,581,644 
654,080,350 
786,694,231 
679,062,255 
759,530,746 
665,328,769 
652,907,141 
746,110,263 
$745,428, 891 
819,637,017 
975,451,815 


*1 273,049,998 


*Up to Novemberl. Westill have two months more of this year. 
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While the above enormous totals are gratifying, they still do not begin to 
indicate the volume of money handled in the city of Pittsburgh each year. 
The pay-roll checks alone that are cashed in the course of a year would swell 











THE VANDERGLIFT BUILDING—HOME OF THE PITTSBURGH TRUST Co. 


the total nearly $100,000,000, besides the millions upon millions in other 
channels which never pass the clearing-house counter. 
The following banks are members of the Pittsburgh Cease -House : 
Bank of Pittsburgh. | Citizens’ National Bank. 
Exchange National Bank. _ Iron City National Bank. 
Merchants and Manufacturers’ Na- | Mechanics’ National Bank. 
tional Bank. ' Allegheny National Bank. 





PITTSBURGH, 











SCENE IN ALLEGHENY PARK. 


N. Holmes & Sons. 
Tradesmen’s National Bank. 


First National Bank. 
Second National Bank. 


Third National Bank. 

Farmers’ Deposit Nationai Bank. 
People’s National Bank. 

German National Bank. 

First National Bank of Allegheny. 


Pittsburgh National Bank of Com- 


merce, 





Diamond National Bank. 

Duquesne National Bank. 

Monongahela National Bank. 

Columbia National Bank. 

The National Bank of Western Penn- 
sylvania. 

Union National Bank. 


THE DAVIS ISLAND DAM. 


Navigation on the three rivers has been greatly facilitated by the construe- 


tion of dams, principally on the movable plan. The greatest achievement in 
the way of river improvement is the Davis Island Dam, five miles below the 
city, on the Ohio River; this is the first of a series of movable dams for the 
permanent improvement of the river. The lock is 600 feet long and 110 feet 
wide; length of dam and width of lock 1,333 feet. The dam creates a lake 
or pool of navigable water eight miles long, throwing around Pittsburgh a 
fine harbor unaffected by drought or low water in the rivers. During peri- 
ods of high water no dam or obstruction of any Kind appears in the river, 
but as soon as the water begins to recede the wickets are raised and a uni- 
form depth of water is preserved. The cost was about $1,000,000. 


Harbor Figures for 1898, 


Total tonnage in freight handled 
Passengers carried 

Number of craft plying in and out of harbor 
Total tonnage represented 


9,000,000 
780,000 
3,532 
1,861,637 
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THE CITIZENS’ NATIONAL BANK. 


Natural Gas in the Pittsburgh District. 


The latest tigures obtainable are: 

Combined capital of the Pittsburgh companies....................eeeeeee $40,000,000 
Miles of pipe line 2,500 
EE ee Ee nee ee eT re 1,200 
Number of men employed 2,500 
EE Er re 40,000 
Rents and royalty paid annually $400,000 
Cubic feet of daily consumption 110,000,000 
Mills and factories supplied 500 
Families supplied 

Number of wells drilled annually 


THE GREAT CARNEGIE LIBRARY. 


If Pittsburgh succeeds Boston as the Athens of America, Mr. Andrew Car- 


negie will, in a large measure, be responsible for the change. His matchless 
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gifts for libraries and buildings 
to the cities of Pittsburgh and 
Allegheny and their suburbs 
have done far more than to 
add to the convenience of the 
reading public—they have cre- 
ated a new intellectual atmos- 
phere. This is shown in the 
increased demand for books. 
In 1898 the cireulation of Car- 
negie Library in Pittsburgh 
was 175,931 books, while in 
1899 it reacke:: a total of near- 
ly 325,000. ‘she library now 
has 100,000 volumes. During 
1898 838,000 was spent for new 
books by the Pittsburgh Li- 
brary, while the Boston Li- 
brary, the recognized leader 
of its class, spent $29,000. Mr. 
Carnegie’s bequests to this one 
library are almost $4,000,000, 
while he has given nearly $2,- 
000,000 to the libraries of adja- 
eent towns. When it became 
apparent that the present 
building was inadequate for 
the library, art gallery, mu- 
seum, ete., Mr. Carnegie came 
forward with a gift of $1,750,- 
000 to be used in extending 
and enlarging the buildings. 
For munificence to libraries 
he holds the world’s record. 


PITTSBURGH CHAMBER 
OF COMMERCE. 


Mr. George H. Anderson, 
Secretary and Superintendent 
of the Chamber of Commerce, 
in a recent issue of the ‘‘ Dis- 
patch,” thus outlines the mis- 
sion of the Chamber and its 
relation to Pittsburgh’s inter- 
ests: ! 

‘With the business affairs 
of this great city the Chamber 
of Commerce has been insepar- 
ably connected for twenty-five 
years. It is the only associa- 
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gifts for libraries and buildings 
to the cities of Pittsburgh and 
Allegheny and their suburbs 
have done far more than to 
add to the convenience of the 
reading public—they have cre- 
ated a new intellectual atmos- 
phere. This is shown in the 
increased demand for books. 
in 1898 the circulation of Car- 
negie Library in Pittsburgh 
was 175,931 books, while in 
1899 it reached a total of near- 
ly 325,000. The library now 
has 100,000 volumes. During 
1898 838,000 was spent for new 
books by the Pittsburgh Li- 
brary, while the Boston Li- 
brary, the recognized leader 
of its class, spent $29,000. Mr. 
Carnegie’s bequests to this one 
library are almost $4,000,000, 
while he has given nearly $2,- 
000,000 to the libraries of adja- 
eent towns. When it became 
apparent that the present 
building was inadequate for 
the library, art gallery, mu- 
seum, ete., Mr. Carnegie came 
forward with a gift of $1,750,- 
000 to be used in extending 
and enlarging the buildings. 
For munificence to libraries 
he holds the world’s record. 


PITTSBURGH CHAMBER 
OF COMMERCE. 


Mr. George H. Anderson, 
Secretary and Superintendent 
of the Chamber of Commerce, 
in a recent issue of the ‘‘ Dis- 
patch,” thus outlines the mis- 
sion of the Chamber and its 
relation to Pittsburgh’s inter- 
ests: ; 

‘With the business affairs 
of this great city the Chamber 
of Commerce has been insepar- 
ably connected for twenty-five 
years. It is the only associa- 
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tion for commercial purposes that 
embraces every material interest in 
manufactures, mining, commerce, 
finance and transportation, and to 
this united force is due its com- 
manding infiuence exercised in Na- 
tional, State and local councils, 
where the business policy of the 
country is under discussion and ad- 
justment. 

To recount the work accom- 
plished by this association within 
the past decade would extend this 
article beyond any limit of space 
that could be given, but it may be 
of interest to outline briefly a few 
inatters of prime importance to our 
city. 

In the matter of improvement of 
rivers and harbors the Chamber of 
Commerce put forth its best ener- 
gies to secure the freedom of the 
Monongahela River from the bur- 
densome tax paid on its traffic to 
the private corporation controlling 
its navigable franchises; to obtain 
appropriations to carry on further 
improvements of the upper Ohio, 
Monongahela and Allegheny rivers, 
on a seale that would insure the 
greatest returns and in the short- 
est time necessary for construction. 


It OUTLINES POLICIES. 


The Chamber of Commerce does 
not assume that this has been ac- 
complished by the single force it_ 
has exerted; but through the gen- 
eral policy outlined by it, a com- 
mnunity of interests throughout the 
entire Mississippi Valley made its 
energy so potent in Congress that 
the most complete success has 
crowned its work. ‘To such an ex. 
tent was this made manifest that 
the identical phraseology in our 


report is found in the bills of appropriation, and is of especial value, provid- 
ing, as it does, that river and harbor improvements shall be given to respon- 
sible contractors making the lowest bids, and that the work undertaken shall 


be continuous. 

















The Chamber of Commerce made a declaration and argument favoring 
the restoration of the reciprocity laws, encouraging enlarged trade with for- 
eion nations, by request of the Ways and Means Committee. 


printed and embodied in its 
report as part of it—an en- 
dorsement of the Chamber 
which is no small tribute to 
its sound views on this ques- 


tion. 


TraADE WitH SoutH AMER- 
ICA. 


The Chamber is also to be 
congratulated that in the ear- 
liest days of the Philadelphia 
Museums it gave them hearty 
support, seeing an earnest of 
the future work in developing 
the possibilities of enlarged 
foreign trade for the United 
States. The work accom- 
plished in this direction has 
exceeded the highest expec- 
tations of its friends, and the 
credit for the present prosper- 
ous foreign trade is in a large 
imecasure due to the work of 
the Philadelphia Museums. 
Their operations have taken 
on a national character, and 
are to-day one of the most 
valuable auxiliaries in secur- 
ing and enlarging the export 
traffic of our country. 

The most single important 
event in the work of the Cham- 
ber, in 1897, was the entertain- 
ment of a large delegation of 
the citizens from the Repub- 
lies of North and South Amer- 
ica. About sixty leading citi- 
zens from Mexico, Central and 
South America, representing 
the largest commercial inter- 
ests of these countries, were 
in attendance at the formal 
opening of the Philadelphia 
Museums, in June of that 
year, at which President Me- 
Kinley, his cabinet and other 
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notable persons participated, giving dignity and eclat to this important as- 
semblage. 


THE NATIONAL BOARD OF TRADE. 


The Chamber of Commerce has had an active membership in the National 
Board of Trade for the last three years. The value of the National Board 
to the commerce and political interests of our nation cannot be overestima- 
ted. Its action is now taken as a consensus of judgment by the American 
people, and as such commands the co-operation of the general Government, 
To this fact may be attributed largely the success of Pittsburgh progress in all 
matters requiring Government aid and co-operation. 

Officially ascertained statistics, as found in the reports of 1898-99, have 
given Pittsburgh a pre-eminence in population, manufactures, transportation 
and financial operations never before acknowledged. Pittsburgh has by far 
the greatest tonnage of any city in the world. 

The Chamber has persistently recommended a consolidation of the several 
cities, boroughs and townships in Allegheny county under one municipal gov- 
ernment on a plan fair and equitable to all sections. Sucha consolidation is 
necessary to form a correct estimate of the population and business interests 
of which Pittsburgh is the center, and, if accomplished, the Greater Pitts- 
burgh would rank as fifth in population and third in manufactures among the 
cities of the United States. 

The Chamber of Commerce has unswervingly stood for the gold standard 
and opposed radically the issue of currency by National banks unless secured 
by a deposit of United States bonds. It has advocated the construetion and 
ownership of a ship canal connecting the Atlantic and Pacific oceans and all 
measures now admitted as necessary to the prosperity of the commercial 
interests of our country. 

Pittsburgh does not offer a bonus of land, money or exemption from taxa- 
tion to bring into this community new business enterprise. Dowered by great 
natural advantages, it only required the energy and genius of mechanical and 
commercial force to make Pittsburgh what it is to-day. So great and appa- 
rent are those advantages that business plants crowd each other for room. 
From its harbor to Brownsville, a distance of fifty miles, almost the entire 
space is covered with manufacturing plants. 

On the Allegheny and Ohio rivers great industries are being established, 
so that within the next generation the Pittsburgh District will extend from 
Wheeling to Morgantown on the rivers, and by the railroads east and west to 
an extent no one ean tell. 

The foregoing epitome of the work done will give a fair idea of the growth 
of our city and the part taken by the Chamber of Commerce in its accom- 
plishment. The steady and unbroken progress in population, in manufac- 
tures, in commerce, in improved navigation and railway transportation, makes 
Pittsburgh, with its iminediate depending surroundings, peerless among her 
sister cities, and the great city of the future will depend upon united organ- 
ized work, and in no way can the good citizen contribute more to insure its 
general prosperity than by adding his influence and personal attention to the 
efforts of the Chamber of Commerce in giving Pittsburgh the commanding 
position it deserves.” 
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PITTSBURGH’S BANKS AND BANKERS. 


PEOPLE’S NATIONAL BANK. 


This is one of the strongest banks 
in the city. It was organized in 1865, 
and has a capital of $1,000,000, a sur- 


plus of $1,000,000, and deposits 


A. E. W. PAINTER, 


President People’s National Bank and Presi- 
dent Safe Deposit and Trust Co. 


amounting to $6,000,000. While it is 
thoroughly progressive and keeps 
abreast of the times, it is yet safely 
conservative and zealously looks after 
the interests of its customers. It has 
the very best facilities for promptly 
and accurately caring for the busi- 
ness of correspondents. The follow- 
ing comparative statement shows its 
remarkable progress in nineteen 
years: 
YEAR. Loans. 
PPh siibccenenmnecuseeun $1,165,558 
2,779,002 
* 5,100,100 


Deposits. 
$607 ,057 
2,231,357 
6,403,100 

The officers and directors of the 

People’s National Bank are: A. E. W. 

Painter, President; Robert Wardrop, 

Vice-President and Cashier; W. 

Dwight Bell, Assistant Cashier. Di- 


rectors: A. E. W. Painter, D. E. 
Park, George C. Davis, D. McK. 
Lloyd, J. Painter, Jr., B. F. Jones, 
Henry Chalfant, Charles H. Spang, 
Robert Wardrop. 

Owing to the large increase in the 
business of the bank it has become 
necessary to remodel the building. 
The old vault has been torn down and 
a new one built twenty-five feet fur- 


ROBT. WARDROP, 


Vice-President and Cashier People’s National 
Bank. 


ther back in the room; this, with 
other space not utilized before, prac- 
tically doubles the working space. 
Thenew vault occupies aspace 16 x 20 
feet. The heavy steel money vault 
occupies a space 8 x8 feet, and the bal- 
ance of the space is used as a book 
vault. Both vaults are being built by 
the Diebold Safe and Lock Company, 
of Canton, Ohio. 

The interior fixtures will be marble, 
bronze and mahogany, furnished by 
the M. Ohmer’s Sons Co., of Dayton, 
Ohio. Messrs. Proctor & Wass are 
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the architects, which assures a hand- 
some and convenient banking room. 


SECOND NATIONAL BANK. 


The institution above named is in 
the very front rank of the banks of 
the Pittsburgh District. The follow- 
ing figures, which begin with the date 
of the present management, tell a 
more forcible story than could be told 
in a whole volume of abstract state- 
ment. The showing is that of a steady 
and wonderful growth : 


Surplus and 
undivided 


profits. 
$49,300 
49,900 
67,112 
78,517 
94,198 
73,064 
90,329 
90,725 
100,000 
126,418 
130,470 
144,278 
133,051 
153,373 
160,116 
178,371 
211,179 
284,468 
323,131 
354,707 
426,296 
451 222 
492,762 
544,487 
611,574 
636,702 
760,273 


Deposits. 


$277,546 
307 295 
231,621 
434,169 
466,181 
401,371 
394,75: 
621,540 
769,029 
793,413 
889,164 
933.454 
992,415 
1,105,182 
1,236,969 
1,601,062 
2,113,969 
2,496,452 
2,504,106 
3,057,824 
2,698,938 
3,424,588 
4,287,165 
3,661,344 
4,636,247 
6,156,746 
8,169,005 


Assets. 
$915,835 
936,733 
920,408 
1,072,739 
950,404 
921,562 
1,054, 764 
1,282,592 
1,225,475 
1,497,364 
1,628,142 
1,648,000 
1,602,844 
1,828,268 
1,743,238 
1,125,717 
2,670,601 
3, 128, LO8 
3,174,560 
3,989,265 
3,705,2 
4,452,810 
5,348,957 
4,774,706 
5,804,322 
7.358.097 
9,294,500 


The officers and directors of the 
Second National Bank are: James 
H. Willock, President; George B. 
Barrett, Vice-President ; Thomas 
W. Welsh, Jr., Cashier; James M. 
Young, Assistant Cashier. Direct- 
ors : George B. Barrett, of George 
B. Barrett & Company, wholesale 
jewelers ; William Curry, of Curry & 
Metzgar, wholesale grocers ; Thomas 
D. Chantler, of Chantler, MeGill & 
Cunningham, attorneys-at-law ; Geo. 
H. Dauler, of Dauler, Close & Johns, 


furniture ; Robert D. Elwood, of 
Robert D. Elwood & Co., wholesale 
grain dealers ; William McConway, of 
MecConway & Torley Co. ; Wiliiam M. 


JAMES H. WILLOCK, 
President Second National Bank. 


Kennedy, of Pennsylvania Title and 
Trust Co.; John G. Stephenson, of 
Arbuthnot-Stephenson Co., wholesale 
dry goods ; James H. Willock, Pres. 


iY. 


GEO. F. WRIGHT, 
Cashier Iron City National Bank. 
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3 IRON CITY NATIONAL BANK. 


2 As Pittsburgh has grown—steadily 
7. and surely—so has the Iron City Na- 
tional waxed in strength. It has a 
4 class of patrons of which any bank 
2 night be proud, and it holds them by 


| fairand courteous treatment. It was 
tex hd . . . 4 
. organized in 1857, and became a Na- 


4 tional bank in 1864, since which time 
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a IRON CITY NATIONAL BANK. 


it has paid in dividends to its stock- 
holders $1,444,000, more than three 
and one-half times its capital stock, 
and an average of more than $41,000 
a year. During the panie of 1893 it 
was one of the four banks in Pitts- 
burgh that did not take out clearing- 
house certificates. It stood squarely 
up to the rack and met every de- 
mand, in coin of the realm or its 
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equivalent, and yet it came out of the 
ordeal with flying colors. The fol- 
lowing comparative statement speaks 
for itself: 


YEAR. Weposits. Assets. 


$709,000 $1,812,000 

1,054,000 2,108,000 

1,164,000 1,996,000 

1,794,000 2,592,000 

1,366,000 2,148,000 

2,140,000 2,301,000 3,153,000 

Its officers and directors are as fol- 

lows: A. M. Byers, President; John 

C. Stevenson, Vice-President; George 

F. Wright, Cashier. Directors: Alex. 

M. Byers, W. N. Frew, J. D. Layng, 

J. E. Ash, C. F. Holdship, Alex. M. 

Byers, Jr., Samuel Lindsay, Jr., Jno. 

R. McGinley, John C. Stevenson, Jo- 

seph R. Woodwell, T. A. Gillespie, J. 
Denniston Lyon, Arthur L. France. 


Discounts. 


PEOPLE’S SAVINGS BANK. 


From a small beginning in 1866 
this bank has become one of the solid 
and heavy financial institutions of 


D. McK. LLoyD, 
President People’s Savings Bank. 


Pittsburgh. Its growth during the 
third of a century of its existence is 
given in figures below. It will be seen 
that its deposits have increased in the 


past nine years two and one-half fold, 
150 per cent. This remarkable show- 
ing is due to a judicious combination 
of progressiveness and conservatism, 


EDWARD E. DUFF, 


Secretary and Treasurer People’s Savings 
Bank. 


a union of elements which always 

means success. The policy of the 

management is to keep abreast of the 

times, and at the same time toso con- 

duct its affairs that every transaction 

is a safe one, and the result is seen in 
the following statement: 

Deposits. 

$37,657 

330,496 

1,074,227 

2,032,019 

5,054,145 


It has a capital of $300,000, surplus 
and undivided profits of $264,881, and 
total resources amounting to $5,750,- 
523. Its officers and directors are: 
D. MeK. Lloyd, President; Thomas 
Wightman, Vice-President; Edward 
E. Duff, Secretary and Treasurer. 
Directors: A. E. W. Painter, Thomas 
Wightman, W. J. Moorhead, Robert 
Wardrop, Hon. Edwin H. Stowe, 
George Wilson, David P. Black, Wm. 
R. Thompson, D. McK. Lloyd. 
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T. MELLON & SONS’ BANK. 


This house was established in the 
latter part of the year 1868 by Thomas 
Mellon, upon his retirement from his 
duties as Judge of the courts of Alle- 
gheny county. A general banking 
business was conducted at No. 145 
Smithfield street (on the site now oc- 
cupied by the ‘ Freiheits Freund”) 
until 1872, when the business was 
moved to the firm’s new building, at 
Nos. 512 and 514 Smithfield street, op- 
posite City Hall. 


THOS. MELLON, 
Of T. Mellon & Sons. 


The growth of the business of this 
firm, the mc mbers of which are now 
ex-Judge Thoinas Mellon, Andrew W. 
Mellon, and Richard B. Mellon, was 
exceptional from the start, and they 
n0w transact the largest volume of 
business in this country of any bank- 
ing firm outside of New York city. 
The large resources of the firm, sup- 
plemented by the wealth of its indi- 
vidual members, place it in a position 
to handle the banking business con- 
nected with enterprises of large mag- 
nitude. 


THIRD NATIONAL BANK. 


The Third National Bank was or- 
ganized in 1864, and has a capital of 


$250,000, and undivided profits of 
$42,000. Its total resources are 
$1,106,311. Its board of directors is 


ALBERT FITCAIRN, 
President Third National Bank. 


made up of leading capitalists and 
business men, and its policy is at the 


OGDEN RUSSELL, 
Cashier Third National Bank. 


same time progressive and conserva- 
tive. It makes the following showing 





ai aah RE RRA Lod 
pret ath HEE Ee t # 8 
Vina ene ADRS oS ee 


pe 
ie 

19, 

Rosh 


ras 
aos. 
ee 
ae 
ia, 
Spee 
he 
Mert 
vert 
hoes 
ie 
a) 
inn 
b ee 
i 


OLE ES 
reels we 


PITTSBURGH. 


Pt ae ai 
PP gh ea 


4S 
4 


LL LE AL Nn NN a A aN an NAAN em 


THIRD NATIONAL BANK. 


in growth of deposits from June 24, 
to November 1, 1899: 


SE ictctecdeuskadceoukseaneenan $592,682 
Se My chika desksserdcnwnecnedivnin 609,360 
I Bi Be iintiintinaccawsscdsanenes 601,799 
co Ea ree 617,104 
a 684,071 
November 1, 1899 817,600 

Officers: Albert Piteairn, Presi- 
dent; Julius Beiler, Vice-President ; 
Ogden Russell, Cashier. Directors: 
B. Wolff, Jr., capitalist ; John Daub, 
apitalist; J.T. Hamilton, of J. T. & 
A. Hamilton, glass manufacturers; 
John G. Holmes, of N. Holmes & 
Sons, bankers; Julius Beiler, treas- 


urer Crescent Steel Co.; George B. 
Hill, of George B. Hill & Co., bankers 
and brokers; C. Tindle, of Chester 
Rolling Mill, E. Liverpool, O.; F. E. 
Schenk, of Demmler & Schenk, house 
furnishers; Albert Pitcairn, president 
Armenia Fire Insurance Company. 


CITY DEPOSIT BANK. 


This bank was chartered by the 
State in 1866, and its growth has been 
of the character that puts money into 
the pockets of the stockholders and 
confidence in the minds of the people. 
It has always paid good dividends, 
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City DEPOSIT BANK. 


and has accumulated a surplus of 
$250,000, its capital being $200,000. 

The following comparative state- 
ment shows its increase in deposits 
since 1871: 


November 27, 1871 
November 29, 1881 
November 28, 1891 
November 29, 1898 


$80,155 
168,026 
561,264 
653,112 
871,734 
November 29, 1899 1,434,585 

On November 29, 1899, its total as- 
sets were $1,891,341. 

It will be noticed that the last six 
months of the above period were ex- 
ceptionally prosperous, the deposits 
having increased fully eighty per 
cent. It is indeed a wonderful show- 
ing, and evidences a condition of con- 
fidence which must be highly satis- 
factory to the management. 


On September 16, 1899, the City 
Deposit Bank began business in its 
magnificent new building, a structure 
which adds another enduring monu- 
ment to Pittsburgh’s wonderful pros- 
perity. This splendid specimen of 
architectural skill, which impresses 
one with its massiveness from with- 
out and delights the beholder with 
the beauty of its interior, is built of 
solid granite throughout. The main 
banking room is lined with African 
marble wainscoting, ten feet high, 
with serpentine green marble base 
and Italian marble floor. The ceiling 
and dome are exquisitely tinted in old 
ivories, and they are lighted when 
needed by 125 electric lights encire- 
ling the dome. Plenty of daylight is 
afforded by two cathedral glass win- 
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dows. thirty-five feet in height. Heavy 
Grecian pillars of plain and classic 
design give the walls the appearance 
of substantial dignity. The counters 
are of Numidian marble and polished 
mahogany, surmounted by plate-glass 
and bronze grills. The lobby is the 


most spacious in the city, and con- 


JOSEPH R. PAULL, 
Cashier City Deposit Bank. 


tains circular check desks of mahog- 
any at either end. A commendable 
feature is a separate banking depart- 
ment for ladies, with every conveni- 
ence for the transaction of business. 
There is also a men’s banking room, 
with all the necessary conveniences. 
The Cashier’s room is handsomely 
finished with high mahogany wain- 
scoting and a handsome mantel in 
mahogany and serpentine green mar- 
ble, and is decorated with green and 
gold. On either side of the mantel a 
space is provided for a bank library. 
The directors’ room is on the mezza- 
nine floor, and is reached by a marble 
stairway. It is finished in old English 
oak, with dark red tapestried walls, 
and is made still more beautiful with 
heavy carved furniture and mantel 
of marble and oak. In the basement 


there is a dining-room and kitchen 
for the employees of the bank, and 
also a gymnasium and toilet-room. 

The officers and directors are as 
follows: James R. Mellon, President; 
David Blair, Vice-President; Joseph 
R. Paull, Cashier. Directors: Hugh 
Murphy, David Blair, D. H. Wallace, 
S. McF. Carpenter, H. C. Knox, James 
R. Mellon, W. H. Denniston, H. C. 
Frick, Joseph R. Paull. 


GERMAN NATIONAL BANK. 


The German National was organ- 
ized in 1864, and has acapital of $250, - 
000, and $90,000 undivided profits. 


E. H. MYERS, 
President German National Bank. 


Its directory embraces a number of 
prominent business men, and it is on 
a firm footing. Its facilities for the 
transaction of business are of the 
best, and the uniform courtesy it ex- 
tends to its patrons has won for it 
many friends. Its deposits now 
amount, in round numbers, to $2,000,- 
000, and they are steadily increasing. 

Its officers and directors are: E. H. 
Myers, President; A. Frauenheim, 
Vice-President; W. W. Ramsey, Cash- 
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ier. Directors: E. H. Myers, L. 8. 
MeKallip, A. Frauenheim, George J. 
Lappe, E. J. Frauenheim, Theodore 
Havekotte, L. Vilsack, P. W. Seibert. 


W. W. RAMSEY, 
Cashier German National Bank. 


NATIONAL BANK OF WESTERN 
PENNSYLVANIA. 


Commencing business on Septem- 
ber 4, 1893, with a capital stock of 
$300,000, it increased the amount on 
Mareh 1, 1897, to $500,000, and on 
July 12, 1898, it moved into its new 
building. one of the handsomest, 
most substantial and most convenient 
bank buildings in Western Pennsyl- 
vania. The National Bank of West- 
ern Pennsylvania has had a splendid 
growth, and it has a firm grip on all 
the business which it commands, by 
reason of its superior facilities and the 
impartiality with which it treats its 
The following comparative 

shows its wonderful 


pacrons. 
statement 
growth: 
1893. 1896. 1899. 
fo ee $184,055 $914,159 $2,519,891 
Loans and dise’nts 561,746 877,741 2,275,955 
Sur. &und. profits. 77,993 130,345 296,019 


Total liab. & res.$757,860 $1,601,791 $3,385,403 








CHARLES MCKNIGHT, 


President National Bank of Western Penn- 
sylvania. 


Its directory embraces a number of 
Pittsburgh’s heaviest manufacturers, 
capitalists and business men. Its offi- 


GEO. 8. MACRUM, 
Cashier National Bank of Western Pennsyl- 
vania. 
eers and directors are: Charles Me- 
Knight, President; Frank Semple, 
Vice-President; George 8. Macrum, 
Cashier. Directors: James Hemp- 
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NATIONAL BANK OF WESTERN PENNSYLVANIA. 


hill, of Mackintosh, Hemphill & Co. ; 
Frank Semple, treasurer of New 
York and Cleveland Gas Coal Co. ; 
Joseph Wood, third vice-president 
of the Pennsylvania Co.; D. P. 
Black, of Black & Clonger, real es- 
tate; John C. Wallace, capitalist; 
W. W. Lawrence, of W. W. Lawrence 
& Co., paints and white lead; D. G. 
Stewart, grain elevator; Henry C. 
Fownes, president of the Carrie Fur- 
nace Co.; Otis H. Childs, presideit 
of the Lincoln Foundry Co.; George 
H. Flinn, secretary and treasurer of 
Booth & Flinn, Limited; Charles Me- 
Knight, President. 


PITTSBURGH TRUST COMPANY. 


2. 2. er . . 
This institution commenced. busi- 
hess under a special charter, which is 





a 





C. B. McVay, 
President Pittsburgh Trust Co. 
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perpetual, July 1, 1893, with a paid- 
up capital of $600,000. The very high- 
est compliment that can be paid its 


JAMES I. BUCHANAN, 
Vice-President Pittsburgh Trust Co. 


management is embodied in the fig- 
ures showing its earning capacity. In 
the six and a half years of its exist- 
ence it has paid $180,000 in dividends 
and accumulated a surplus of §251,- 


CHAS. H. HAYS, 
Secretary Pittsburgh Trust Co. 


000, making a total of $431,000, or 
more than seventy per cent. of its 
capital. Its total resources amount 
to $2,750,000. An institution so safely 
conducted as to make such a showing 
is at once an honor to the city and a 
credit to its financial interests. Its 
directors are among Pittsburgh’s fore- 
most capitalists and business men. Its 
officers and directors are as follows: 
Officers: President, C. B. MeVay; 
Vice-President, J. I. Buchanan; Sec- 
retary and Treasurer, Charles H. 
Hays. Directors: J. J. Vandergrift, 
capitalist; B. F. Jones, of Jones & 
Laughlin, Lim.; J. I. Buchanan, Sec- 
retary of Apollo Iron and Steel Com- 
pany; C. P. MeVay (President Pitts- 
burgh Trust Company); Henry Buhl, 
Jr., of Boggs & Buhl; Geo. M. Laugh- 
lin, of Jones & Laughlin, Lim.; 
Chas. H. Hays (Secretary and Treas- 
urer of Pittsburgh Trust Company). 


THE KEYSTONE BANK. 


‘* By their fruits ye shall know 
them,” is a scriptural adage no more 
applicable to individuals than to 
banks. When the Keystone Bank of 
Pittsburgh is put to the test it stands 
out as one of the most successful finan- 
cial institutions in the Pittsburgh Dis- 
trict. While its business has not been 
as large as some others, yet its con- 
duct of that which it has had in hand 
has always been so conservative, so 
safe, that it ranks highest in earning 
capacity and lowest in percentage of 
losses. In the sixteen years of its ex- 
istence the total amount charged off 
on account of losses of all kinds would 
not exceed four per cent. of its capi- 
tal, while it has paid in dividends 
$198,000, and earned a surplus of 
$252,000, making its net earnings reach 
a total of $450,000 on a eapital of 
$300,000. 

For the year ending September 7, 
1899, its earnings equaled 3.97 per 
cent. of its gross liabilities, which was 

















in excess of the record of every Na- 
tional bank in Pittsburgh forthe same 
period. These are figures to be proud 
of. They not only show the Key- 
stone’s stability—its absolute safety 
both as an investment and a deposi- 
tory—but they show that every dol- 
lar’s worth of business entrusted to 
it is in competent hands. And this 
latter fact serves a double purpose. 
It attracts the very best line of busi- 
ness and it is therefore offered only 
thebestof paper. Theresultis highly 


J. J. VANDERGRIFT, 
President Keystone Bank. 


satisfactory to bank and patrons, and 
maintains a feeling of perfect confi- 
dence between all concerned. 

Its officers and directors are: J. J. 
Vandergrift, President ; W.H. Nimick, 
Vice-President; A. 8. Beymer, Cash- 
ier. Directors: J. J. Vandergrift, eapi- 
talist; Joshua Rhodes, Chairman 
Executive Committee National Tube 
Co.; G. M. Laughlin, Jones & Laugh- 
lin, Limited (American Iron Works) ; 
C. W. C. Johnston, Henderson-John- 
ston Co.; 8S. H. Vandergrift; W. B. 
Rhodes, Manager Pennsylvania De- 
partinent of National Tube Company ; 
J. I. Buchanan, Secretary Apollo 
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Iron and Steel Company; William 
Witherow, Hotel Duquesne ; H. §. 
Paul, President Verona Tool Works; 





A. S. BEYMER, 
Cashier Keystone Bank. 


W. C. Magee, Vice-President H. C. 
Frick Coke Company; W. H. Nimick, 
Vice-President. 





Captain Jacob J. Vandergrift, one 
of the incorporators of the Keystone 
Bank, of Pittsburgh, and President of 
the bank from the date of its organi- 
zation, died December 26, 1899, in his 
seventy-third year. 


FIRST NATIONAL BANK. 


The recent rapid strides of this 
bank are among the most remarkable 
in the annals of American banking. 
As will be seen by a comparative 
statement below, it has had a sub- 
stantial, steady growth for the past 
thirty years or more, but it remained 
for the last year of its history to be a 
record-breaker, not only for the First 
National itself, but for financial in- 
stitutions in general. From Decem- 


ber 2, 1898, to December 2, 1899, its 
deposits grew from $5,411,696 to $9,- 
021,220, while its total assets were 
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FIRST NATIONAL BANK. 


increased from $6,868,060 to $10,652, - 
155. In the same period it added 
$78,322 to its surplus, besides paying 
$60,000 in dividends. The following 
figures speak for themselves: 


Deposits. Assets. 
$2,141,000 
1,907,000 
3,253,000 
5,411,000 
9,621,220 


Surplus. 
$148,000 


YEAR. 
btadieines 


6,868,000 


611,462 10,562,155 


* Capital increased from surplus from $500,- 
000 to $750,000. 


While the First National is conserv- 
atively managed, it is yet one of the 
most progressive banks in the Middle 
States. It owns and occupies one of 
the finest and most substantial build- 
ings in the city, the tenanted offices 
of which command the highest rent- 
als. The banking room, which has 
recently been refitted and decorated, 
is a model of beauty, convenience, 
and cheerfulness. It has a marble 
mosaic floor, the counters are of mar- 











ble surmounted by handsome bronze 
grill-work, and the decorations are 
exquisitely done in decorative glass 
mosaic. 

The corner room on the first or sub- 
baser:ent floor has recently been fit- 
ted up as a ladies’ banking room, an 
innovation in financial institutions 
which will, no doubt, be highly ap- 
preciated. It is beautifully embel- 
lished with decorative glass mosaic, 
and it affords the same conveniences 
and privileges in banking that the 
main room does, a full force of tel- 
lers, clerks, and messengers being 
always at hand. Immediately off of 
this room are retiring and toilet 
rooms, where the ladies can rest, 
visit, and re-arrange their toilets. 
Altogether it is a most perfect bank 
attachment, and it will surely bring 
its reward. 

Another commendable feature of 
the First National is the free noon- 
day meals it serves to officers, direc- 
tors, and employees. The meals are 
tastefully served, the tables being 
decorated with fresh flowers each 
day, and the menu is equal to that of 
a first-class hotel. All of the expense 
is borne by the bank. 

The First National Bank was or- 
ganized in 1852 as the Pittsburgh 
Trust and Savings Company, with a 
capital of $150,000. In 1854 it was 
changed to the Pittsburgh Trust 
Company, and the capital increased 
19 $200,000. 

In 1863 it was reorganized as the 
First National Bank of Pittsburgh, 
with a capital of $500,000. In 1875 
its capital was inereased from that 
figure to $750,000 from its surplus. 
It occupies a place in the front rank 
of American banks. 

Its officers are: 

Charles E. Speer, President ; Thom- 
as Wightman, Vice-President; F. H. 
Skelding, Cashier: Robert D. Book, 
Assistant Cashier. 





ment below. 
tive policy, and yet it constantly 
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DIAMOND NATIONAL BANK. 


This institution was organized as a 
National bank in 1874, and it has had 





WM. M. HERSH, 
President Diamond National Bank. 


a continuous, substantial growth, as 
will be seen by the comparative state- 





JOHN S. SCULLY, 
Vice-President Diamond National Bank. 


It pursues a conserva- 
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keeps abreast of the times. The 
present officers were among the or- 
ganizers of the bank, and they are 
thoroughly schooled in the wants of 
its patrons. Its board of directors 
is made up of some of Pittsburgh’s 
leading business men, and it is gener- 
ally regarded as a safe institution. 
The following comparative state- 


G. W. CRAWFORD, 
Cashier Diamond National Bank. 


ment shows its progress from Novem- 
ber 1, 1875 : 


Surplus and 
profits. 
$3,135 

11,035 
145,000 
274,964 


Deposits. 
$402,988 
444.260 
1,191,761 
1,482,806 


YEAR. Oapital. 


Se isss00 vees 


The officers and directors are: Win. 
M. Hersh, President; John 8. Seully, 
Vice-President; G. W. Crawford, 
Cashier. Directors : Wm. M. Hersh, 
Chas. Donnelly, Wm. B. Rodgers, A. 
C. Wettengel, Wm. A. Nimick, John 
S. Seully, A. G. Barnett, A. L. Brahm, 
G. W. Crawford. 


UNION TRUST COMPANY. 


No financial institution in the Pitts- 
burgh District is deserving of more 
hearty commendation than the Union 


Trust Company. Thisis doubly true, 
because it has achieved great success 
and because that success is due to the 
most admirable elements of business 
life—absolute fairness and never-fail- 
ing courtesy. From the date of its 
organization in 1889 it has ever been 
the policy of the management to 
study the wants of its patrons and to 
meet them; and in doing this it has 
spared neither time, pains nor ex- 
pense. 

An imperishable monument to those 
efforts is its magnificent new fire- 
proof building, which it completed in 
April, 1899. In point of architectu- 
ral beauty, substantialness of struct- 
ure, elegance of interior design and 
finish, richness of materials used, and 
convenience of equipment, it is with- 
out a peer, as the home of a finan- 
cial institution, in America to-day. It 
occupies the whole of a lot 45x 120 
feet. The exterior, classic in design, 
was executed in granite. A stylobate 
of massive granite is surmounted by 
a superstructure consisting of four 
Dorie columns, twenty-five feet in 
length, bearing a Greek entablature 
and pediment. Between the columns 
are three bronze figure panels repre- 
senting the functions of the banking 
business, receiving, guarding and dis- 
tributingmoney. Theentrance doors 
are of bronze, of a very elaborate de- 
sign. On one side of the entrance 
vestibule is the ladies’ reception room 
and on the other the President’s room, 
the latter being connected with a wait- 
ing room and the banking room proper. 
The second story above the Presi- 
dent’s room contains the lobby and 
the corporation directors’ room. 
Above this is the attic, in which the 
heating and ventilating plants are 
placed. 

The banking room is forty-five feet 
high, and the decorations are exquis- 
itely wrought in Greek polychrome 
and gold. The first story is lined with 
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UNION TRUST Co. 


seagliola, a close imitation of Numid- 
ian marble. Above this the wall 
treatment consists of Greek Doric pi- 
lasters carrying the heavy coffered 
ceiling which admits the light. All 
around the bank, between the pilas- 


ters, are large figure panels, repre- 
senting Art, Science, Commerce, Ag- 
riculture, ete. The counters on either 
side are a pretty combination of Ver- 
mont, Portugese and Lake Champlain 
marble. They are surmounted by 
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INTERIOR UNION TRUST Co. 


handsome bronze grill work in taste- 40,000 pounds each, and they are so 
ful designs. On the right in front is bound and interlocked that they be- 
the President’s business office, andon come as one huge piece of metal 
the left the Treasurer’s while the va- moulded into an impregnable reposi- 
rious departments are ranged along’ tory for wealth and valuables. The 
on either side in the order of theirim- interior dimensions are eighteen feet 
portance and convenience. All the — six inches by sixteen feet six inches, 
desks, tables and furniture are of the and nine feet six inches high. The 
richest and rarest of all woods, East In- door is eighty-seven inches in diame- 
dia mahogany, and every fixture,appli- ter and fifteen inches thick, weighing 
ance and device in use in the room is 32,000 pounds. The front of the vault 
the jatest and most improved product is also fifteen inches thick, and weighs, 
of modern science and skill. Inthis including the forged steel reinforcing 
respect nothing is left undone that plate, 86,500 pounds. It is secured by 
will insure a perfect facilitation of twenty-four heavy bolts arranged like 
business. the spokes in the hub of a wheel, and 
Immediately in the rearofthisideal it is ground toa perfect air-tight joint. 
counting room is located the only ab- Power is applied by a double auto- 
solutely burglar and fire-proof vault matic  bolt-actuating mechanism, 
in the world. It was built by the which in turn is checked by two 
Carnegie Steel Company, Limited,and three-movement electrically-controll- 
is made of Harveyized steel armor- ed time locks. 
plate. There are in all ten plates, On one side of the vault are four 
with an average weight of nearly coupon rooms for ladies, and on the 








other side four for gentlemen, fur- 
nished with mahogany tables, electric 
lights and every convenience for the 
patron. 

In the basement are twelve large 
vaults for the use of corporations for 
storing valuables and papers not in 
use. It can here be said in passing 
that the Union Trust Company has a 
deserved popularity with large corpo- 
rations on account of the manifold 
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BANKERS’ MAGAZINE. It receives 
deposits subject to check, and allows 
interest on daily balances. 

It has a paid-up capital of $250,000. 
On November 28, 1899, the stock- 
holders voted to increase the capital 
to $500,000. 

The officers and directors of the 
Union Trust Company are: James 8. 
McKean, President; A.W. Mellon and 
J. M. Schoonmaker, Vice-Presidents; 








VAULT DooR UNION TRUST Co. 


conveniences it affords. The corpora- 
tion room is a model of elegance and 
fitness, and every facility is provided 
for the transaction of business on 
whatever scale required. The com- 
pany has the largest stock transfer 
and bond business in the city. Its 
business is constantly increasing in 
every department, and it is especially 
prosperous in the matter of handling 
large estates and as financial agent. 
In this latter capacity it is especially 
commended to the readers of the 





William A. Carr, Treasurer; John A. 
Irwin, Secretary; James 8. Carr, As- 
sistant Treasurer; H. W. Gleffer, As- 
sistant Secretary; Wm. L. Church, 
Manager of Safe Deposit Vaults; Wim. 
P. Wilson, Manager of Trust Depart- 
ment; Knox & Reed, solicitors. 
rectors: James S. McKean, A. W. 
Mellon, P. C. Knox, John Porter- 
field, George I. Whitney, H. C. Frick, 
Charles H. MeKee, James H. Lock- 
hart. 


Di- 


In another part of thisissue wiil be 
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found excellent views of the interior 
and exterior of the building, and also 
of the burglar-proof vault. 


be “J 


JAMES 8S. MCKEAN, 
President Union Trust Co. 


The architects of the building were 
D. H. Burnham & Co., of Chicago. 
The art work was done by the Art 


Wm. A. CARR, 
Treasurer Union Trust Co. 
Metal Company, of Jamestown, New 
York. The bronze work was done by 


the Winslow Company, of Chicago. 
The large vault was built under de- 
signs furnished by the Hollar Lock 
Inspection and Guarantee Company, 
of Philadelphia. 


REPORT OF THE CONDITION OF THE 
Union TRUST COMPANY OF 
PITTSBURGH. 


The following is the Union Trust 
Company’s sworn statement for No- 
vember 29, 1899: 

RESOURCES. 
Cash on hand 
Checks and other cash items........ 
Due from banks and bankers 
Call loans upon collateral 
Time loans upon collateral 
Investment securities owned, viz.: 
stocks, bonds, etc 

Real estate, furniture and fixtures. 270,398 
Miscellaneous assets..........ceeeee 124,513 

Total $7,952,747 

LIABILITIES, 
Capital stock paid in $250,000 
Undivided profits, less expenses and 
taxes paid 

Deposits subject to check. $6,749, 166 
Deposits, special 517,895 7,267,061 
Due to the Commonwealth 100,000 
Due to banks and bankers 63,100 
Miscellaneous liabilities............. 853 


7,952,747 
CITIZENS’ NATIONAL BANK. 


This bank was organized in 1854 as 
the Citizens’ Bank, under a State 
charter. In 1865 it was reorganized 
as a National bank, with a capital of 
$800,000. It is managed conserva- 
tively with a consistent degree of 
progressiveness, and its standing in 
the financial and business world is 
Al. It has a surplus of $200,000, and 
undivided profits amounting to $117,- 
000. Its deposits amount to $2,490,- 
000, and its total assets aggregate 
$3,652,000. Its directory is composed 
of some of Pittsburgh’s leading busi- 
ness men. Its officers and directors 
are: George A. Berry, President; H. 
C. Bughman, Vice-President; S. M. 
MeElroy, Cashier. Directors: George 
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A. Berry, Robert Pitcairn, Robert K. chartered for twenty years March 20, 
Wilson, Willis L. King, H. C. Bugh- 1895. Itis one of the most conserva- 
man, George W. Dilworth, A. CC. tive banks in Pittsburgh, and it is 
known also as a safe bank. Its 
growth has been steady, and it 
has advanced with the times. 
It is splendidly equipped for 
business, and it looks after the 
wants of its patrons with an eye 
single to their interests. 

It has had but two sets of of- 
ficers since it began business. 
The first officers were: Wm. H. 
Everson, President; B. F. Wil- 
son, Vice-President; Wm. C. 
Macrum, Cashier. The present 
officers are: Wm. W. O'Neil, 
President; D. W. C. Bidwell, 
Vice-President; W. E. von 
Bonnhorst, Cashier. Directors: 
Wm. W. O'Neil, president W. 
W. O’Neil Coal Company; D. 
W. C. Bidwell, of D.W. C. Bid- 
McCallam, W. 8S. MeKinney, Frank’ well & Co., powder merchants; T. 
B. Smith. J. Weod, miner and shipper of 





GEO. A. BERRY, 
President Citizens’ National Bank. 


MARINE NATIONAL BANK, 


This bank was organized and char- 
tered in Mareh, 1875. It was re- 





W. E. VON BONNHORST, 


Cashier Marine National Bank. 





Ns ol coal; George C. Burgwin, attorney- 
Wm. W. O’NEIL, at-law; J. E. Umbstaetter, vice-presi- 


President Marine National Bank. dent Phillips Glass Company; H. E. 
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SAFE DEPOSIT AND TRUST CO. 


Billington, vice-president Pittsburgh 
Transfer Company; Harvey L. Childs, 
of H. L. Childs & Co., mill supplies 
and rubber goods; George M. von 


Bonnhorst, recorder of Allegheny 
county; W. E. von _ Bonnhorst, 
Cashier. 

The following comparative state- 


ment shows the growth from the 


date of its organization: 

Surplus & 

Undivided 
Profits. 
$551 


Total 
Assets. 
$161,431 

421.531 
622,928 
620,363 
771,407 
1,085,957 


Deposits. 
$59,669 


YEAR. Capital. 
1875... $100,000 
1879... 200,000 10,952 
1884... 229,600 25,000 
1889... 300,000 22,664 
1894... 300,000 37,514 
1899... 300,000 45,776 











SAFE DEPOSIT AND TRUST COM- 
PANY, OF PITTSBURGH. 


This stable institution was organ- 
ized January 24, 1867, under a special 
eharter, which is perpetual, with a 
capital of $125,000. Some sixteen 
yeurs later the capital was increased 
to $500,000. Since 1886, when it 
eame under the present management, 
the growth of the company has been 
most substantial and satisfactory. A+ 
that time it had no surplus and ii 
had a trust business of $761,000. Now 
it has a surplus of $90,000 and a trust 
business aggregating $7,932,000, and 
total assets amounting to $8,565,000. 
In those thirteen years it has never 
passed a dividend, and it has enjoyed 
the fullest confidence of its every 
patron. 

[t acts as executor, administrator, 
guardian, trustee, assignee, Receiver, 
committee, ete.; as trustee for cor- 
porations in bond issues and for the 
payment of interest and dividends; 
as trustee under mortgages and trust 
deeds; as agent for the collection of 
interest and dividends on investment 
securities; as registrar and transfer 
agent for bonds and stocks of corpor- 
ations. Its officers are: A. E. W. 
Painter, President; Thomas Wight- 
man, First Vice-President; John H. 
Ricketson, Second Vice-Presiden. : 
Wm. T. Howe, Secretary and Treas- 
urer; Robert C. Moore, Assistant 
Treasurer; G. L. Rodgers, Assistant 
Secretary; H. A. Miller, counsel. Di- 
rectors: A. E. W. Painter, Thomas 
Wightman, Wm. R. Thompson, W. 
K. Shiras, J. D. Lynn, John H. Rick- 
etson, James Laughlin, Jr., W. L. 
McClintock, D. McK. Lloyd. 


FORT PITT NATIONAL BANK. 


This bank was organized March 1, 
1879, with a capital of $200,000. In 
its growth it has kept pace with Pitts- 
burgh’s great prosperity, and it has 


PIITSBURGH. 
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won universal confidence as a sound 
institution. 
The officers and directors are: D. 
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FortT PitT NATIONAL BANK, 


Leet Wilson, President; Andrew W. 
Herron, Cashier. Directors: D. Leet 
Wilson, Samuel Ewart, D. Herbert 
Hostetter, Daniel H. Wallace, James 
M. Bailey, John B. Dunlevy, Robert 
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D. LEET WILSON, 
President Fort Pitt National Bank. 


K. Wilson, George A. Macbeth, Wm. 
G. McCollough. 

From the comparative statement 
below it will be seen that it has 
increased its surplus in the last nine- 
teen years nearly fifteen fold, and 
besides that, it has paid good divi- 
dends to its stockholders. In the 
same period its deposits have trebled, 
and the same is true of its loans. 


ANDREW W. HERRON, 
Cashier Fort Pitt National Bank. 


The figures are satisfactory and show 
the earning capacity of a well man- 
aged bank. Following is the table: 


Sur plus 
and profits. Deposits. 
$404,369 
598,266 
945,253 
993,072 
1,377,212 


Loans, 
$451,067 
566,712 
898,547 
1,104,499 
1,373,477 


77,600 
125,557 
205,255 
252,551 





VALUABLE FOR BusINESS MEN.—Messrs. M. J. Barlow & Co., Proprietors of the Bank 
of Cotulla, Texas, in renewing their subscription to the MAGAZINE, write: 

** Enclosed please find check for $5, for which continue to send us the BANKERS’ MaGa- 
ZINE, as I find it valuable, not only to banks, but in the conduct of general business. The 
financial measures you advocate are all for the general good of the people, and we believe 
that your publication is greatly superior to anything of the kind in this country.”’ 





NEEDED BY BANKERS.—The following letter from the Cashier of the Bank of Sully, 
Iowa, voices the general opinion of bankers in regard to PATTEN’s PRACTICAL BANKING: 
‘“‘T enclose draft for subscription to BANKERS’ MAGAZINE and PATTEN’S PRACTICAL 


BANKING. Have just received the book to day, and am very much pleased with it. 


banker should have one.’’ 


Every 


FALSE ECONOMY REBUKED.--The Assistant Cashier of a well-known bank in Michigan 


writes as follows under date of January 4, 1900: 
‘* Please enter my personal subscription to BANKERS’ MAGAZINE for 1900. I think the 


bank has not renewed its subscription to your valuable publication. 


in cutting off one’s source of knowledge.’’ 


There is no economy 











HARRISON I. DRUMMOND. 





Both in banking and the commercial activities of life, the young men of 
the country are making a distinct and creditable impression. They possess 
the education and energy which are so necessary to complete success at the 
present day, and are not disqualified by preconceived ideas or habits from 
utilizing modern progressive methods. 

Nor is it the self-made man alone who is deserving of distinction for 
achieving high position in the face of seemingly adverse conditions. The ab- 
sence of favoring circumstances no doubt stimulates one’s eftorts, while the 
lack of necessity for strenuous endeavor too often proves enervating. The 
young man who begins his career already plentifully endowed with this world’s 
goods, has, therefore, to overcome the inertia which frequently characterizes 
this othewise fortunate situation. Onthe other hand, much is expected of him, 
and it requires no ordinary talent and skill to meet these expectations and to 
make a wise use of the exceptional opportunities which have been placed 
within his reach. There are many instances where the reputation of promi- 
nent American financiers have been honorably preserved by their sons, the suc- 
cess of the subject of this sketch affording a good example of this kind. 

Harrison I. Drummond is one of the solid young men of the country, and 
has already shown unusual financial ability. His father was James T. Drum- 
mond, a leading spirit in the tobacco industry. His grandfather was Herman 
Drummond, who settled in St. Louis, Mo., in 1833, where his son, James T., 
was born. Subsequent to this the family moved to St. Charles county, Mo. 
where James T. was married. Here it was that the subject of this sketch 
was born. He passed his boyhood in the usual manner of young Americans, 
and at an early age began his studies at Weyman Institute, in Alton, III. 
Upon graduating he entered Yale University, and graduated with honors in 
1890. 

Immediately on graduating, young Drummond commenced his business 
career. He entered his father’s factory in St. Louis, where he spent three 
years in learning the details of the business. By close application to work, 
and by an apparent desire to shirk none of the responsibilities placed upon 
him, he made a gradual ascent on the industrial ladder, and was elected vice- 
president of the Drummond Tobacco Company in 1894. He immediately 
took charge of the sales department, and there was a satisfactory and flatter- 
ing increase of sales under his management. In 1897 his father died, thus 
making him the head of the family. The vice-president was immediately 
elected president, and at once won the approbation of the stockholders by his 
attention to their interests, his keen insight, and his knowledge of the details 
connected with the business. In 1898 the plant of the Drummond Tobacco 
Company was sold to the American Tobacco Company for a sum so large that 
it would have been bad business to hold out. Mr. Drummond’s ability was 
recognized by the new syndicate, and he was elected its first vice-president, 
which position he retained until June 1, 1899, when he retired in order to de- 
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vote himself more closely to his important personal affairs. These, by the 
way, are as extensive as any of which even the wealthiest of young American 
business men ean boast. He is a director in the American Tobacco Company, 
the Continental Tobacco Company, the Mississippi Valley Trust Company, 
the Merchants’ Laclede National Bank—the last two of St. Louis. He is the 
moving spirit in the Drummond Realty and Trust Company, incorporated to 
keep intact the estate of his father, which amounts to some millions of dollars. 

Although a man who neglects none of his business interests, he is still 
closely associated with the best society of St. Louis, being a member of the 
University Club, the Country Club and the Noonday Club, of that city. He 
was married on November 2, 1892, to Miss Maci Prickett, of Edwardsville, Il. 








NOTICES OF NEW BOOKS. 





(All books mentioned in the following notices will be supplied at the publishers’ lowest rates on appli- 
cation to BRADFORD RHODES & CO, 78 William Street, New York. ] 





CENTURY EDITION OF THE AMERICAN DIGEST, Vol. VII, Bills and Notes. A Complete Di- 
gest of all Reported Cases from the Earliest Times to 1896. St. Paul: West Publish- 
ing Co. 

The value to bankers and commercial lawyers of a complete digest of the law of 
bills and notes as established by decisions of the American courts is so apparent as 
to need no emphasis. In the more than 2700 pages of this volume substantially 
every phase of the law relating to these instruments has been covered. The digests 
are brief yet always clear, and the arrangement is most convenient. This volume rep- 
resents a vast amount of painstaking labor, the results of which are of incalculable 
value to those who wish to become posted on the laws of commercial paper with 
the least expenditure of time. 


Poor’s MANUAL OF RAILROADS, 1899. New York: H. V. & H. W. Poor. 

This volume is a recognized authority on statistical information relating to the 
railways of the country and is invaluable to investors. It also contains a full analy- 
sis of the debts of the United States, the several States, municipalities, etc. 


PROCEEDINGS OF THE NINTH ANNUAL CONVENTION OF THE ARKANSAS BANKERS’ ASSO- 

CIATION, Little Rock : Arkansas Democrat Co. 

In typography, paper and arrangement, the pamphlet containing the Proceedings 
of the Ninth Annual Convention of the Arkansas Bankers’ Association is decidedly 
the most attractive that has been received at this office. Taste of the highest order 
is shown in its preparation, and the sound ideas in regard to banking presented are 
enhanced in value by the beautiful form in which they are put forth. 





PLEASED WITH THE Book.—From the Citizens’ Bank and Trust Company, Franklin, 
Tenn.: 

‘* Enclosed find draft in payment for one copy of PRACTICAL BANKING. We are well 
pleased with the book on practical banking and think it a good thing.”’ 





lliagHLy SaTIsFACTORY.—-Ivanhoe 8. Huber, of Shamokin, Pa., writes: 

“T have just received PATTEN’S PRACTICAL BANKING, and the BANKERS’ MAGAZINE. 
Enclosed please find draft in payment. 

From the very short time I have had to peruse the book and MAGaziInE, I feel con- 
Strained to say that they appear to be in the highest degree satisfactory.” 
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MERCHANTS’ NATIONAL BANK, 
No. 28 State Street, North Side, from Devonshire to Exchange Streets. 


MERCHANTS’ NATIONAL BANK OF BOSTON. 


The Merchants’ National Bank is one of the few National banks in Boston that owns 
and occupies the building in which its business is transacted. 

The bank from the date of its organization has held, perhaps, the most conspicuous 
place among the other banks and has been regarded as the representative bank of the city. 

It was established in 1831, and in 1836, having been remarkably prosperous, purchased the 
land and building of the United States Branch Bank, and, while preserving internally and 
externally some of the distinctive features of the old building, proceeded to enlarge and re- 
model it to meet the requirements of its rapidly-increasing business. 

The building, which is the most valuable owned by any National bank in Boston, hasits 
facades on three of the leading thoroughfares, in the very heart of the business section, 
making it one of the most prominent and interesting in the city. It occupies the site of the 
Old Colonial Custom House, and is nearly in front of the spot where was shed the first blood 
of the American Revolution, this fact being appropriately commemorated by a bronze tab- 
let on the front of the building. 

The bank has been noted always for its able and conservative management, does a large 
business and has the largest combined capital and surplus of any National bank in Boston, 
notwithstanding it has paid more in dividends than any other National bankin the city. Its 
directors are from the most prominent men in the community, well known for their financial 
ability, wealth and social standing. The future prosperity of the bank is undoubted. 













ANNUAL REPORT OF THE SECRETARY OF THE 
TREASURY. 









TREASURY DEPARTMENT, 
WASHINGTON, D. C., December 5, 1899. 


Sir :—I have the honor to submit the following report : 








































RECEIPTS AND EXPENDITURES, Fiscan YEAR 1899. 


The revenues of the Government from all sources (by warrants) for the fiscal year 
ended June 30, 1899, were $610,982,004.35. The expenditures for the same period 
were $700,093,564.02, showing a deficit of $89,111,559.67. 

In addition to the revenues collected during the year and the amount received in 
part payment of the indebtedness of the Central Pacific Railroad, the cash in the 
Treasury was increased by the following sums: From subscriptions to the three 
per cent. ten-twenty bonds issued under authority of the Act of June 13, 1898, for 
the Spanish war expenditures, $198,678,720; from National bank fund deposited 
under Act of July 14, 1890, in excess of bank notes redeemed, $5,324,234, and from 
the issue of four per cent. bonds in liquidation of interest accrued on refunding cer- 
tificates converted during the year, $2,560, making a total of $204,005,514. 

The securities redeemed on account of the sinking fund were as follows: 


ee eI Bic tosind ctdcccccddecccensessodsncdntesenssenticcacan $2,300 
As ia dd thtnatebnehebebdbeddsedassbesadasbbedededasdinnsesadaess 500 
EE ee ee ee er eT 1,100 
Funded loan of 1881, continued at 34% per CeNt.......cccccccccccccccccccccceces 500 
Gr nh 040 4.08 480060506000 0860b00nl 80880488 cc0ken0sesensse4s0nssesesees 5,100 
I inca na ed pnanebebeaonemniiaabetnenanesewsesenabnener 17,550 
ee Oe Pic vncccesnnannccsdssdicnsensscesncestecueseesseees 4,223 

i ccntdsanccsdtnbacinntarécesenteneiiesesstsriedidenaneiabeeinioans $31,273 


As compared with the fiscal year 1898, the receipts for 1899 increased $116,648,050. 
There was an increase of $161,703,597 in expenditures, 

The revenues of the Government for the current fiscal year are thus estimated 
upon the basis of existing laws at $640,958,112, and the expenditures for the same 
period are estimated at $600,958,112, or a surplus of $40,000,000. 

It is estimated that upon the basis of existing laws the revenues of the Govern- 
ment for the fiscal year 1901 will be $667,773,253.92 ; total estimated appropriations, 
exclusive of sinking fund, $685,448.78—or an estimated deficit of $18,030,194.86. 

Since the expenditures of the current fiscal year will probably not exceed $600, - 
958,112, it is confidently believed that Congress, in reviewing the requirements of 
the various executive departments for the fiscal year 1901, now placed at $685,853, - 
448, will be able to reduce the estimates submitted to such a point as will bring 
expenditures within the estimated revenues of $667,773,253, and leave in fact a fair 
and substantial margin for surplus. 


OPERATIONS OF THE TREASURY. 


The transactions of the fiscal year, as shown by the report of the Treasurer of 
the United States, were of unusual magnitude, the net ordinary receipts having been 
exceeded in any like period but once, in 1866, and the net ordinary expenditures but 
thrice, in 1863, 1864 and 1865. Inclusive of the amounts involved in the issue and 
8 
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redemption of bonds, notes and certificates, the gross receipts, under warrant, were 
$1,038,451,340, and the gross expenditures $946,222,148. There was, in consequence, 
an addition of $92,229,191 to the general Treasury balance, which increased from 
$775,751,368 to $867,980,559. These operations were conducted through the offices 
of the Treasury, numbering ten, those of the mint, increased during the year from 
eleven to twelve, and the depositary banks, of which there were 172 at the beginning 
of the year and 357 at the close. The aggregate of money handled by the Treasury 
offices alone was $2,393,199,747 in the receipts and $2,371,283,629 in the disburse. 
ments. 

While there was a deficiency of $89,111,559 in the ordinary revenues, the excess 
of receipts over disbursements on account of loans was sufficient to realize a net 
surplus of $100,791,521 as the result of the fiscal operations of the year. 

The receipt of the proceeds of the war loan extended from June, 1898, to April, 
1899, although the bulk of the subscriptions was fully paid within the first four 
months. Of the total of nearly $200,000,000, no less than upward of $125,000,000 
was remitted by means of checks on banks in all parts of the country, which were 
collected through the Washington office. This fact, with the further circumstance 
that the remainder, which was paid in cash into the offices of the Treasury, was 
divided among them very nearly in proportion to their ordinary business, shows how 
evenly the whole country was represented in the subscriptions. Although the 
department made no preference of one kind of money over another, the tenders of 
gold exceeded those of any form of paper, and amounted to more than a third of the 


total cash payments. 
CHANGES IN THE COMPOSITION AND DISTRIBUTION OF THE MONETARY STOCK. 


Important changes took place during the year in the composition and distribution 
of the stock of money. The amount of notes and silver certificates in circulation 
was increased by $48,828,386, reducing the paper holdings of the Treasury to the 
minimum required for the transaction of business. The outstanding Treasury notes 
of 1890 were cut down, by cancellation on redemption iu silver dollars, from $101,- 
207,280 to $93,518,280. This process, however, did not involve a contraction of the 
currency, since the coins paid out for the notes either remained in circulation or were 
redeposited in the Treasury for silver certificates. * * * In the year ended Sep- 
tember 30 last the increase in the amount of paper money of these [small] denomi- 
nations outstanding amounted to $58,665,416, while the increase of the gold coin in 
the hands of the people was estimated at $23,911,373. Inclusive of the higher 
denominations of paper, the total increase of the active circulation, reckoned on the 
same basis, was $125,751,014. 

In the fiscal year the offices of the Treasury paid out $42,532,296 in standard 
silver dollars, an increase of $1,700,147 over the previous year. The receipts in the 
same period were $37,581,040, a decrease of $16,426,894. By September 30 the con- 
tinued demand for these coins carried the total in circulation to $68,755,243, the 
highest amount everreached. Similar activity in the call for subsidiary silver coins, 
of which the Treasury received $36,593,199 and paid out $40,189,375 during the same 
period, gradually reduced the Treasury holdings, until at the close of the year only 
$6,070,497 remained on hand. In the ensuing three months the continuance of the 
demand decreased the Treasury stock to $2,477,571. The amount estimated to be in 
circulation on September 30 was $74,045,762. 


GoLp REcErpPts GREATLY INCREASED. 


The receipts of gold at New York from customs amounted for the fiscal year to 
78.5 per cent. of the whole, as compared with 20.4 per cent. for 1898. For the first 
quarter of 1900 they rose to 84.5 percent. In the aggregate operations of the Treas- 
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ury, the receipts of gold in 1899 amounted to 37.6 per cent. of the whole, and the 
disbursements to 35.37, as compared with 10.03 and 11.838, respectively, in 1898. 
For the quarter ended September 30, the percentage of gold receipts was 88.5 and 
of the disbursements 35.2. While so large a part of the Treasury’s business was 
transacted in gold, and while large additions were made to the coin in outside circu- 
lation and are estimated to have reached $702,060,459 on July 1, 1899, the gold hold- 
ings of the Treasury have exceeded all previous records, both in the aggregate and 
in the net amount above outstanding gold certificates. On September 30 the gross 
amount of gold coin and bullion in the Treasury was $353,002,380, and the net $254,- 
328,821. The maximum net gold was $258,081,565 on October 12. The highest 
previous records for the end of any month were $332,551,306 and $218,818, 253, 
respectively, the former in September and the latter in March, 1888, The gross on 
October 31 was $379,817,316. 


Minor CornaGE METAL FUND. 


Section 3,528, Revised Statutes of the United States, provides that ‘‘ for the pur- 
chase of metal for the minor coinage, a sum not exceeding fifty thousand dollars in 
lawful money of the United States shall be transferred by the Secretary of the 
Treasury to the credit of the superintendent of the mint at Philadelphia, at which 
establishment only until otherwise provided by law, such coinage shall be carried 
on.” Experience for several years has shown that the fund ($50,000) provided for 
coinage is inadequate when there is an active demand upon the mint at Philadelphia 
for such coin, and it is respectfully recommended that Congress provide for increas- 
ing from $50,000 to $200,000 the maximum amount the Secretary of the Treasury is 
authorized to transfer to the credit of the superintendent of the mint at Philadelphia 
for the purchase of metal for the minor coinage. 


LOANS AND CURRENCY. 


The interest-bearing debt July 1, 1899, included unmatured United States bonds 
outstanding in the amount of $1,046,010,920. This is an increase of $198,684,970 
over the amount outstanding July 1, 1898, and is caused by the issue of the three 
per cent. ten-twenty loan authorized by act of Congress approved June 13, 1898, 
amounting to $198,678,720, and by the conversion of refunding certificates of the 
act of February 26, 1879, into bonds of the four per cent. loan of 1907, amounting, 
principal and interest, to $6,250. 

The history of the department shows that during the last eight years it has been 
impossible, for want of sufficient revenue, to comply with the provisions of Section 
3,694, Revised Statutes, relating to the sinking fund. The first four months of the 
current fiscal year produced a surplus in the revenues of about $7,000,000, and the 
indications are strong that there will be a surplus at the end of the year of $40,000, - 
000. Under these conditions, the Secretary, November 15, 1899, offered to purchase 
during the month of November, $25,000,000 of the bonds of the four per cent. 
funded loan of 1907, or of the five per cent. loan of 1904, at the current market 
price. 

FOREIGN COMMERCE. 


The commerce of the year has been marked by three especially notable charac- 
teristics : First, a continuation of the phenomenal exports of last year; second, a 
moderate increase in importations ; and, third, the combined imports and exports 
form the largest total ever shown by a single year in the history of our foreign com- 
merce, 

The total imports of merchandise during the year were $697,148,489, as compared 
with $616,049,654 in the fiscal year 1898, and $764,730,412 in the fiscal year 1897, be- 
ing less than in any fiscal year since 1887, except 1894, when importations were being 
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held back to obtain advantage of an expected reduction in tariff, and in 1898, when 
they were abnormally low because of excessive importations in the preceding year 
in anticipation of an increased tariff. The exportations of 1899 were $1,227,023,302, 
as against $1,231,482,330 in the fiscal year 1898, and $1,050,993,556 in 1897, being the 
fourth year in our history in which the exports exceeded a billion dollars, and fall- 
ing but $4,459,028 below those of the phenomenal year 1898, when the supply of 
breadstuffs abroad was unusually short, and that of the United States unusually 
large. The total of our foreign commerce for the fiscal year 1899 thus stands at 
$1,924,171,791, or $66,491,181 greater than in any preceding year. 

Our foreign commerce has much more than doubled since 1870, the total of the 
imports and exports combined being in 1870 but $828,730,176, while those of 1899 
were $1,924,171,791, and seem likely in the year 1900 to pass the two billion dollar 
line. This remarkable growth has been chiefly on the side of exports, the imports 
of 1899 being but sixty per cent. in excess of those of 1870, while the exports of 
1899 are 212 percent. greater than those of 1870. This comparison of the increase 
in our imports and exports is especially interesting when considered in connection 
with the growth of population. The population in 1870 was 38,558,371, and that 
in 1899 is estimated by the Actuary of the Treasury at 76,148,000. It will be seen 
that while the population from 1870 to 1899 has doubled, the imports have increased 
but sixty per cent. and the exports 212 per cent., showing the rapid increase in the 
capacity of the citizen of the United States to supply his own requirements and to 
contribute to those of other parts of the world. The average importations per capita 
in 1870 were $11.30, and in 1899 $9.15, while the average exports per capita in 1870 
were 10.19, and in 1899 $16.12. In other words, the imports per capita are now 
twenty per cent. less than in 1870, while the exports per capita are fifty-eight per 
cent. greater than in 1870. 


COMMERCE WITH OUR NEW POSSESSIONS. 


The commerce of the past year with the islands which have recently come into 
closer relations with the United States has shown a marked growth both in imports 
and exports. The classes of agricultural productions, for which the United States 
relies, and in most of them must continue to:rely, upon tropical countries, form a 
large proportion of our natural and necessary imports. Our importations of coffee, 
sugar, tropical fruits, tobacco of high grade, hemp, jute, etc., with sundry other 
miscellaneous products of tropical climates, average $250,000,000 annually, and all 
of these are produced in greater or less degree in the islands in question, while they 
in turn must rely upon the temperate zones for their supplies of wheat and flour, 
provisions, clothing, and manufactures of various classes. As a result, the com- 
merce between the United States and these islands is already showing a marked 
growth, and there is every reason to believe that it will continue to increase. 


THE STANDARD OF MONEY. 


The state of the Treasury, as shown in its proper place, exhibits a degree of 
financial strength never before equaled. It places the Government in a position, 
more favorable than has before existed, to take any steps Congress may consider wise 
toward inaugurating needful improvements in the currency or judicious modifica- 
tions in the banking laws. There are two points to which public attention has long 
been directed, and upon which legislative action has been earnestly desired. ‘These 
are, first, the money standard, and, second, a better adaptation of our currency sys- 
tem to the requirements of expanding trade and industry. Both of these questions 
are of prime importance to our well-being as a people, and demand the considera- 
tion which their importance justifies. Upon these two questions I feel it my duty 
to speak with earnestness. 
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First, as to the money standard. Gold now constitutes that standard. It is now, 
and for many years has been, the standard by which the values of all commodities, 
whether foreign or domestic, have been measured or declared. It is the standard to 
which reference bas been had in all contracts or undertakings involving the future 
payment of money. It is the standard which tests the quality or value of the in- 
termediate currency with which wages are paid and all, or nearly all, of the minor 
business affairs of the people are carried on. The debate over the relative merits of 
gold and silver as the true and proper money standard has been long and exhaustive; 
but while the discussion has continued the advanced nations of the earth, one after 
the other, with hardly an exception, have adopted gold as the more suitable for com- 
mercial needs. Indeed, it is vigorously asserted, and with truth, that the United 
States is in this very category—that our money standard is gold—and with some 
show of reason itis argued that nothing is required other than to “let things 
alone.” Such a conclusion, however, does not commend itself to the judgment 
of those to whom stability in the future is not less important than good conditions 
in the present. * * * The one word mostimportant is stability—stability of con- 
ditions; and the most important feature to that stability is an established money 
standard, and so established that it can not be subverted or changed by any hasty or 
ill considered action. 3 

It has long been the desire and hope of many intelligent and patriotic citizens to 
secure needful and enduring stability in the money standard by an international 
agreement in regard to gold and silver, which would be effective to that end. The 
realization of that desire and hope seems now too remote to justify present consid- 
eration ; but if those who still cherish it shall offer it in objection to the action above 
proposed, it is a sufficient answer to say that stability on the gold standard is the 
only stability now possible to us, and if the time should come when international 
agreement offers a safe and desirable substitution, the freedom of our representative 
form of government will give to our people the liberty of choice. 

If it be true, as true it undoubtedly is, that gold is now our standard of money 
values, the future needs only the assurance that it will so continue to be, until at 
least the people shall be so united in their desire for a change therein as to be able to 
direct the voice of both Houses of Congress, and secure the approving signature of 
the Chief Executive. The confidence that Congress will furnish this kind of guar- 
anty hasinspired enterprise, called capital into use, improved the condition of labor, 
and given new impetus to all our energies. To make this favorable state of affairs 
permanent, the highest security should be given that the common denominator of 
all calculations in value shall remain unchanged. 

It is evident that a direct and effective way to do this would be to declare that 
the credit obligations of the Government itself, whether payable on demand or at a 
future period, shall be paid in gold coin of present weight and fineness ; or it would 
be equally effective if, by positive law, it were made mandatory upon the Treasury 
Department so to pay and receive the two kinds of money—silver and gold—as to 
maintain their parity under all conditions. Such action would be in logical con- 
formity to what has already been established as the “policy” of the Government. 
To the end contemplated, the Treasury should be clothed with sufficient powers to 
meet all emergencies. The establishment of an ample fund, separate and apart from 
the general funds, to be held specifically as a redemption fund for demand liabilities, 
must be an important incident to such legislation. The recommendations of the 
President in this particular, if formulated into law, seem to be adequate. 


BANKING AND CURRENCY. 


In the beginning, law took no cognizance of banking. It grew into being as, in 
a free condition, the arts and trades ang divisions in labor have grown. When 
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society reached a stage where man could put confidence in man, credit was born 
The producer or owner of property became willing to pass its ownership to another, 
against the buyer’s promise to pay its equivalent value at a future time. Thus an 
enormous step forward was made. Brain and brawn, united to character, could 
then gain the use of the tools of production, and with their aid could win from the 
reluctant soil the value for the repayment of their cost. Ability, borrowing capital, 
could create capital. Thus the accumulations of society advanced from the rule of 
addition to that of multiplication. The men who desired the power which credit 
gave increased in number, and under the same law which developed the division of 
labor and the specialization of industry, the dealer in credit became specialized from 
the dealer in goods. 

The man thus distinctively separated became known as the banker. Of neces- 
sity, he was a man of property and of acknowledged responsible character. His 
obligation was effective for the exchange of goods, and those of lesser repute or 
standing found it to their advantage to borrow his credit in exchange for their own. 
Possessed of financial resources of his own, represented largely in cash or money, it 
became natural for him and advantageous to the community that he should pay for 
local products at the point where they were produced, to take his reimbursement 
at some distant point to which they might be shipped and sold. He further became 
a natural temporary repository of the idle money of others, and this aided him to 
perform in a larger way his particular function. The above decribes all he did then. 
It describes all he does now. 

Summarized, he exchanges his effective credit for the less effective, or elsewhere 
ineffective, credit of those with whom he deals. He makes payment for goods in 
one place, and takes his pay in another. He makes payment for goods purchased at 
distant points, and takes his reimbursement at his home point, where they are 
bought and consumed. He receives deposits of money. These deposits, together 
with any unused balances of credit due to others, are evidenced by proper entries 
on his books. He carries in his money chest a percentage of all the obligations thus 
evidenced sufficient to enable him to meet the calls for cash from such of his credit- 
ors as may require that form of payment. To such as could be well accommodated 
thereby he formerly gave his notes of hand, convenient in size and denomination. 

To this list of operations carried on by the banker nothing can be added. It 
comprehends all his functions. It will be observed by the thoughtful that in no one 
of these is he able to operate, except in compliance with the desiresof those with 
whom he deals. He is powerless to take the initiative in any of them. Whoever 
deals with him does it of choice, and not in obedience to any power of coercion the 
banker can exercise, Of all the members of the community, he is the one the most 
dependent. In the degree that he operates his function, to that degree he becomes 
a debtor, with all his liabilities immediately payable. He is under the highest bonds 
of self-interest to so carry himself as to win and retain the respect and confidence of 
his constituents and dealers. A failure on his part in this respect means disaster to 
his business and ruin to himself. Holding claims against the community, the value 
and solvency of which depend to a large degree upon continued activity and indus- 
try in trade, it is his interest to promote, as best he can, the conditions favorable to 
the prosperity cf the community. 

It would appear, then, that the banker as a private person might be safely left 
to pursue his calling without interference from the law, because it is evident that 
his own interest, if wisely considered, will guide him in those directions which it 
would be the policy of good laws to direct him to take. 

With the growth of society, the increase of capital, and the increased demand 
upon the banker for the services he alone can render, the individual became power- 
less to meet fully the requirements of a developing situation. As in other depatt- 
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ments of life, the strength of the individual was increased by association with his 
fellows. ‘The delicate nature of the duties involved, together with the large respon- 
sibilities and many hazards which time and experience had shown to exist, made 
these codperating individuals reluctant to stand fully and personally responsible. 

To limit their individual risks, they sought authority from the law-making 
power to incorporate, with the limit of personal liability strictly defined. In this 
respect they followed the example set by associated efforts in many other forms of 
enterprise and industry. In this way only could the full power of association be util- 
ized. Now, when the banker was thus given partial exemption as to responsibility, 
it became the duty of the law to put proper and just limitations upon ‘‘ the exercise 
of his natural prerogatives.” Exempted to a degree from the perils of ruin by the 
limitation of personal liability, it was right that this exemption should be accom- 
panied by such limitations of his powers as the interests of the public should re- 
quire. With limited responsibility, he was properly limited in the risks and hazards 
he might assume. The justice of this will nowhere be denied. The question for 
examination is not whether limitations and prohibitions should be laid, but whether 
they are wisely and sufficiently imposed. * * * 


DESIRABILITY OF A FLEXIBLE CURRENCY. 


Important as is the establishing of our money standard upon a safe and enduring 
basis, important as is the guarding of the national demand obligations by adequate 
reserves, these alone will still leave our financial system exposed to evils which ought 
to be cured. These evils arise out of our situation as it relates to the currency. 

While stability in the currency should be safely guarded, fieridility—the power 
of needful expansion—must also be provided. The exercise of this power, with 
proper limitations and restrictions, must be intrusted to the bank. There is no other 
agency that can wisely and efficiently execute it. In fact, the banks do exercise that 
power now in regard to the larger part of that element which, rightly understood, 
really constitutes the currency. It is a popular delusion that the bank deals in 
money. Money is an incident in its dealings—an important incident, no doubt—but, 
truly speaking, an incident only. The bank deals in credits. For a consideration, 
varying according to time, place, and circumstance, it gives to the public with whom 
it deals its own debt obligations in exchange for the debt obligations of its dealers 
and customers. The obligations of the bank thus created are generally evidenced 
by a credit upon its books to the dealer, who has the right to draw upon it by his 
checks or drafts as his convenience may be served. The constant interchange of 
credits between the bank and its dealers, with the enormous volume of checks and 
drafts constantly passing between buyer and seller, constitutes in the broadest sense 
the currency of the country. Itis these instruments which trade uses in much the 
larger part of all its operations. Money—real money, gold or silver—plays but a 
small part in the multitudinous exchanges. The total money of the country—me- 
tallic and paper—is less than two thousand millions, while the ‘‘deposits” of the 
commercial banks, State and National, aggregate more than four thousand millions. 

Whence comes this excess of two thousand millions on deposit? It represents, 
as, indeed, does the whole deposit fund, the unused credits belonging to the bank- 
ers’ public, temporarily at rest in the bankers’ hands. But the period of such rest 
is extremely short. Through the clearing-houses of the country, this great fund is 
each month invaded by checks and drafts to the total of more than eight thousand 
millions. By this calculation, in one-half of one month the whole deposit fund 
would be exhausted ; and so it would, were it not that the recipients of these checks 
themselves prefer a credit upon their bankers’ books. Thus it comes that these 
checks and drafts are rather instruments for the transfer of property and credit than 
for the realization of money. They, however, perform in our domestic commerce 
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and trade the same function that the dollar note of the Government, or the fractional 
silver coin, performs—that is to say, they are the agency by which goods are passed 
from one to another, and by which trade accounts are settled. Thus it wou'd ap- 
pear that in the department of our commercial life, where checks and drafts and 
bank credits constitute the real currency, the movement of expansion and contrac- 
tion is now governed by the mutual action of the banks and the business public. 

If what is above written is true, it must be recognized that in the larger affairs 
of our commercial life, the ‘‘ currency” supply is, as a rule, equal to the demand. 
In other words, when the operations of trade are in their usual and regular groove, 
bank credits, with the accessories of checks and drafts, furnish all the mechanism of 
exchange that trade requires. With a periodical regularity, however, clearly marked, 
occurring year after year with the autumnal season, these instruments of exchange 
are proved to be inefficient for the service then required. Then the crops are to be 
harvested, the labor cost paid. The grain and cattle are to be marketed. The west- 
ern bankers and merchants who have funds or credit at rest with the bankers in the 
financial centers find that checks and drafts are not suited to the purposes now in 
question. The bank credit is all right per se, but the form in which that credit is 
evidenced is not convenient. What they need for these uses is a form of credit in- 
strument easily recognized by the people, one convenient as to denomination, and 
one which will pass from hand to hand without being questioned. In short, their 
need is for paper money, or hard cash. 


LEGAL RESTRICTIONS OF BANKING FUNCTIONS. 


Now, subject to one limitation—that of safety to the note holder, a qualification 
never to be disregarded—it is impossible for any one to name a good reason why the 
indebtedness of the banker in this field of the exchanges should not be expressed as 
freely in his notes of hand of convenient size, a3 in one consolidated entry to the 
credit of his dealer, upon his books of account. It is precisely at this point that 
difficulty, embarrassment, and loss are occasioned. What would be a natural, eco- 
nomical, and effective operation is by the inhibitions and restrictions of law now 
made impossible. Ina state of freedom, the extraordinary wants of the country at 
harvest time would be largely, if not wholly, met by the conversion of bank balan- 
ces, not available for these general purposes, into bank notes or paper money. These, 
performing their function, would again return when their service was ended, to be 
again transformed into ‘‘ balances in bank,” where, through the medium of checks 
and drafts, the larger commercial uses would be the better served. 

I have said that the present inhibitions and restrictions of the law make this 
natural course impossible. The prohibitive tax of ten per cent. upon the notes of 
State banks and the unreasonable restrictions and conditions imposed upon National 
banks as a condition of note issues by them are pointed to in justification of this 
statement. I can not do better, perhaps, than here to illustrate the argument by re- 
cent financial history. I take the factsfrom New York records. They are the most 
complete and the most instructive, although any other commercial center might be 
selected for example. On August 26, last, the banks of New York held in ‘“‘ depos- 
its”—7. e., unliquidated debts to the public—the large amount of $858,000,000. 
They held claims against the public (outstanding loans) amounting to $756,000,000. 
They held in cash—that is to say, various forms of money legal tender by law—up- 
ward of $227,000,000. The relation of things to each other was apparently normal 
and satisfactory, The merchant or the marufacturer or the general dealer could ex- 
change his obligations with the bank’s obligation to him through a credit upon its 
books at the low cost of 214, three, or four per cent. per annum. The “reserves” 
of the bank, that controlling factor which finally limits their power to expand credit 
operations, were ample. About this time a new influence made itself felt. Bank- 
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ers and merchants living in the interior or the farther west, who owned orcontrolled a 
portion of the credit balances standing on the books of the New York banks, needed 
to realize to some extent their balances ina form of credit obligation which would be 
convenient for the payment of harvest hands and the other incidentals of crop 
gathering. 

These conditions were known to my distinguished predecessor, Secretary Win- 
dom. He was familiar by experience with affairs in the great industrial centers, no 
jess than he was with the needs of his own State, famous for its agriculture, and 
weight should be given to his authoritative declaration, which is to be found in his 
annual report for the year 1890 : 

“In my judgment, the gravest defect in our present financial system is its lack of elas- 
ticity. * * * The demand for money, in this country, is so irregular that an amount of 
circulation which will be ample during ten months of the year will frequently prove so defi- 
cient during the other two months as to cause stringency and commercial disaster. * * * 
The crops of the country have reached proportions so immense that their movement to mar- 
ket in August and September, annually causes a dangerous absorption of money. The lack 
of asufficient supply to meet the increased demands during those months may entail heavy 
losses upon the agricultural as well as upon other business interests,” 

If the New York bankscould have issued their notes in the form of paper money, 
they would have furnished them, and thus discharged the credits standing upon 
their books, and this would have entirely satisfied interior and Western needs. In 
that case there would have been no expansion of credits. By so much as notes were 
issued, by so much book credits would have been canceled. The bank statement 
would have been expressed in different form, with no material change in fact. ‘‘ De- 
posits” would have diminished, ‘‘ circulating notes,” by so much, would have been 
increased, the total would remain the same. The cash ‘‘ reserves,” remaining unaf- 
fected, would have continued to be a sufficient guard to liabilities, and the course of 
the loan and discount market would have had no shock. But, as before stated, this 
course was not open. Nevertheless, the interior and Western demand had to be met 
in the form in which that demand was expressed. In the absence of alternative, 
resort was of necessity had to the cash reserves. Between August 26 and October 
14, twenty three millions of this fund, which limits and restricts the general credit 
operations of the banks, were sent to perform a function which could have been as 
effectively performed by bank notes of suitable denominations. Consider now the 
effect this produced. As stated, $23,000,000 were sent out from the reserve3. This 
depletion destroyed the guard of cash required by law for $92,000,000 of deposits. 
The banks were no longer able to continue their main function, which is to give their 
credit in exchange for the credit of the individual. On the contrary, it became im- 
perative, under the reduced holdings of cash, in order to bring liabilities down, to 
collect their claims from the public, and by this process reduce their credit obliga- 
tions (deposits) to the public. 

Interest—or, more truly speaking, the bank’s charge for exchanging its credit 
against private credit—rose from 214, three or four per cent. to ten, fifteen, twenty- 
five, forty per cent. That element of the currency which bank credits furnished 
was contracted within a period of nine weeks to the extent of $84,000,000. Incom- 
mon parlance, deposits were reduced to that extent. Put in the shortest form: In 
order to supply the interior with the use of a medium of exchange for a few weeks, 
to the amount of $23,000,000, havoc was wrought in the regular ongoing of our 
commercial life. 

It is pertinent to inquire whether this is the best of which we are capable. Other 
countries offer us models which it may profit us to study. Certain it is that pertur- 
bations in our finances often bring far-reaching and destructive effects to trade and 
industry. Equally certain it is that in other countries such perturbations do not re- 
sultin similar general disaster. It is not an agreeable task to point out defects and 
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weaknesses without offering effective remedies, and it is much easier to criticise 
than to create. In my opinion, however, the path to better conditions is quite 
plainly marked. Society, left in a state of comparative freedom, has by slow steps 
worked out for itself those tools and appliances and methods best suited to its needs. 
The practice of banking is as natural an evolution as is the locomotive or the steam- 
ship, and in its relation to modern industry and commerce it is hardly less important 
and serviceable. Note issuing was a development of the natural function of a bank, 
that function being to make private credit effective to commercial and industrial 
needs. What the bank credit does in a large way, with the aid of checks and drafts, 
the bank note does in a smaller, but equally necessary, way. 

I have said that foreign systems of banking afford objects of profitable study. 
We need not go so far. Forty years ago, before the imperative needs of the Gov- 
ernment repressed the natural development of banking, there had already become 
established in several States banking systems filling to a high degree of perfection 
the services which such institutions should render to the public. The New Eng- 
land system, those of Ohio, Indiana, Louisiana and New York—while differing from 
each other in many particulars and not equally effective—were all safe and substan- 
tially adequate to public needs. 

It is the general theory of our Government that the largest liberty should be en- 
joyed by the people, subject only to such restraints as the welfare and safety of the 
whole may require, and in the field of banking it may be affirmed that this principle 
should be observed. 


LIMITATIONS FIxED By EXISTING LAWS. 


I beg now to point out some of the general limitations and restrictions which 
Congress has imposed in this department, and inquire as to their justice, wisdom 
and adequacy. 

1. As to conditions of capitalization. The law requires a minimum capital of 
$50,000 as a precedent to organization under the National Bank Act. While this 
would seem to be a fair and moderate limit, it is undoubtedly too large for the re- 
sources of small communities, where banking facilities are much needed, and it is 
suggested that for places of a population of 1,000 or less the minimum be reduced 
to $25,000. 

2. The National Bank Act clearly recognizes the note-issuing function as a 
proper one, but it is plain that the original conditions and limitations imposed have, 
under changing conditions, become substantially prohibitive in their terms. This 
ought to be restudied, and as large a liberty given as may be consistent with safety 
in the exercise of that useful function. 

3. The law prescribes percentages which National banks shall carry in cash 
against their deposits and limits the amount of risk which the bank shall take in 
loans to any one individual, firm, or corporation. The percentage of cash reserves 
seems to have justified in practice the provision of the law, but the limitations on 
loans have been found to work with great inequality. The recommendations of the 
Comptroller of the Currency on this point, to be found in his report to Congress last 
year, merit careful consideration. 

4. While limitations and restrictions exist in several directions, no limitation has 
even been given as to the ultimate liability a bank may carry upon a given amount 
of capital. Upon this point the bank with $50,000 capital stands legally as free as 
does the bank with $5,000,000 capital. Cash reserves are a defensible subject of 
legislation, because they affect the immediate solvency of the bank. The limitation 
of liability compared with capital is equally so, since the percentage of capital and 
accumulated surplus affects the ability of the bank to bear its own losses. Capital, 
loans, and deposits bear healthful and proper relations to each other. Everything 
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else being equal, the measure of risk is determined by the extent of the loans; and 
for the ultimate solvency of the bank as to its deposits, the capital of the bank is the 
proper guaranty. The capita] should, therefore, be relative and fairly adequate to 
the risks involved. 

It is mainly in the lack of adequacy to public needs that our National system is 
at fault. The repressive effect upon note issues destroys, or injuriously limits, one 
of its very important functions. How in certain particulars this injury results I 
have tried truthfully to show. In view of the weakness and limitations which time 
and experience have brought under notice, efforts have been made to modify the 
National Banking Act. In the House of Representative of the last Congress, cer- 
tain bills were proposed embodying measures which I believe would be effective 
toward needed reform. These measures in their general principles are approved by 
the informed judgment of the most thoughtful of our people. It is to be expected 
that they will be again offered for the consideration of the present Congress. With- 
out indulging in specific recommendations at this time, which if made could be but 
repetitions of previous recommendations, I commend the subject to the thoughtful 
attention of the legislative body. L. J. GAGE, Secretary. 

To the SPEAKER OF THE HOUSE OF REPRESENTATIVES. 








Failures, Suspensions and Liquidations. 

Massachusetts—Boston.—Edward C. Hodges & Co. made an assignment to Geo. C. Dick- 
son on December 27. . 

The Broadway National Bank closed on December 6, having been heavily involved by a 
business failure. The liabilities are $2,978,000, of which more than $2,000,000 is individual de- 
posits. 

Dillaway & Starr, bankers and brokers, made an assignment December 19, as a result of 
the collapse in the price of certain mining sharesin which the firm was interested. 

On December 21 Daniel G. Wing took charge of the Globe National Bank as temporary 
Receiver. Some time ago the bank got into trouble owing to certain acts of Charles H. Cole, 
who was then President, and these troubles were greatly aggravated by the recent deprecia- 
tion in stocks, and by the failure of a local firm whose paper was largely held by the bank. 
Although the clearing-house came to the bank’s aid, the condition was too bad for the aid to 
be effectual. On December 2 the individual deposits of the Globe National Bank were over 
$5,000,009. George W. Moses was appointed permanent Receiver on January 9. 

Minnesota,.—The People’s Bank, of Wabasha, closed January 3. 

Missouri— KANSAS C1ITY.—The National Bank of Kansas City, which failed in 1895 with 
liabilities of $1,200,000, has not only paid off these debts, but recently paid six and one-half 
per cent. interest to depositors. 

New Hampshire,—The Epping Savings Bank closed on December 13. Deposits are $48,- 
616, and the assets as valued by the Bank Commissioners, $48,727. Although the bank is prac- 
tically solvent, owing to heavy withdrawals it was thought best to close rather than sacrifice 
the assets. | 

New Jersey.—The Union County Bank, of Rahway, suspended January 6 on account of 
arun. Individual deposits are about $180,000, and it is said these will be paid without the ap- 
pointment of a Receiver. 

New York—NEw YOrK City.—Owing to some imprudent loans, the Produce Exchange 
Trust Co. was compelled to suspend on December 18, its total liabilities being $11,649,600, of 
which $5,000,000 represents capital and surplus. A reorganization has been arranged, and 
the company has resumed business under strong management. 

Henry Allen & Co., stock brokers, suspended December 18, with liabilities approximat- 
ing $1,000,000, 

The National Bank of Port Jervis, New York, suspended on December 19, owing to a 
defalcation of Lewis E. Goldsmith, Assistant Cashier, and because of other unfavorable cir- 
cumstances, 

Oregon,—The Sherman County Bank, of Wasco, closed December 15. 

Pennsylvania—PH1LADELPHIA.—The Dime Savings Bank, which closed on November 6, 
recently announced that arrangements had been made to pay off its depositors in full. 

Texas.—On December 20 the stockholders of the First National Bank, of Nacodoches, 
met and voted that the bank be placed in liquidation. 
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp. 
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NEW YORK CITy. 


—The National Bank of Commerce and the National Union Bank have decided to con- 
solidate under the former title, with Joseph C. Hendrix as President. Capital will be 
$10,000,000, surplus, $5,009,000, and undivided profits, $1,200,000. 

—At a meeting of the shareholders of the National City Bank on January 2 the action of 
the board of directors increasing the capital stock of the bank from $1,000,000 to $10,000,000 
was unanimously approved. It was further resolved that of the increased capital stock 
eighty-five per cent. be allotted to all the stockholders at par, and the remaining fifteen per 
cent. be allotted to Henry Parrish as trustee, to be apportioned by him in his discretion 
among the directors elected on January 9, they paying therefor $150 a share; of this $150 a 
share $50 is to be distributed among the present stockholders, thus reducing their payment 
to about $91 a share, and the remaining $100 a share being payableto the bank. This arrange- 
ment is made in the interest of the bank, for the purpose of allowing the directors elected 
at the annual meeting to acquire a permanent investment in its capital and earnings, 
and thus become permanently identified with the institution. The considerations which 
caused the bank to enlarge its capital were fully set forth in the December number. 


—The Morton Trust Company has been designated by the State Banking Department as a 
depository of the lawful money reserve of the State banks. 


—The indictments against James and Allan Macnaughtan, for alleged illegal certification 
of checks, have been dismissed, the evidence not being regarded as establishing the charge. 
Neither the bank (the Tradesmen’s National) nor the depositors suffered any Joss, and the de- 
fendants in the suit had not profited by the transaction. 


—In six years and half the National Union Bank has earned enough to make its surplus 
equal to its capital of $1,200,000. Asa result the bank now enters the list of dividend-paying 
banks, its directors having recently declared a dividend of five per cent. 


—The Mechanics and Traders’ Bank has issued a statement, showing an increase of $1,41],- 
000 in its deposits since October 21, 1898, when Leo Schlesinger was elected its President. 


—The annual statement of the United States Mortgage and Trust Company shows undi- 
vided profits of $162,903 in addition to the surplus of $2,250,000 and capital of $2,090,000. In- 
cluded in the assets are $2,307,411 Government bonds, $2,562,510 of other bonds and stocks, and 
cash on hand and in bank of $3,123,455... Its strength in quickly available assets is shown in the 
item of $7,320,132 in demand and time loans. 

—President Alvah Trowbridge, of the North American Trust Company, who has just re- 
turned from an extensive two months’ trip in Cuba, makes the following statement regard- 
ing general business conditions on the island: ** Commercial conditions in the large cities of 
Cuba are encouraging. The business community in the principal centers is well supplied 
with capital, but not overstocked with ‘push’ or energy. The military occupation by the 
United States has secured good government for the inhabitants and hasalso caused a decided 
improvement in sanitary conditions. Trade is inexcellent shape in Santiago de Cuba, Matan- 
zas and Cienfuegos. So far as our North American Trust Company branches are concerned 
results are very satisfactory, considering the fact that they have only been established less 
than a year and in Havana less than ten months. The Matanzas branch has just beenstarted. 
There are excellent opportunities in Cuba for any American citizen who is industrious and 
has business experience.” 

—The Domestic Exchange National Bank opened for business recently in temporary 
quarters, Nos. 11 and 13 Maiden lane. On May next it will remove to permanent quarters 
in the building now in course of construction at the northwest corner of Broadway and 
Chambers street. Itsofficers are: President, Robert D. Kent; Vice-President, William Kent; 
Cashier, Charles H. Spencer. The directors include the officers named and William P. Ald- 
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rich, Samuel S. Bradley, Thomas H. Cullen, Ethan Allen Doty, Horace W. Fish and Ed- 
ward S. Peck. The bank will make a specialty of collecting out-of-town checks for local 
panks and mercantile houses, 

—A formal organization of the Trust Company of New York was effected on December 
19. Willis S. Paine, former Superintendent of the State Banking Department, and founder 
and first Vice-President of the State Trust Co., was elected President. Warner Van Norden, 
President of the National Bank of North America, was elected Vice-President, and E. C. Lock- 
wood, Secretary. Temporary offices of the company are at 60 Wall Street. The capital is 
$1,000,000, with the same amount of surplus, 


—Montagu Collet Norman has been admitted as a member of the firm of Brown Brothers 
& Co., New York and London. 

The annual dinner of Group VII of the New York State Bankers’ Association (compris- 
ing the banks of New York city) will be held at the Waldorf-Astoria Hotel, Tuesday evening, 
February 6. The dinner committee consists of G.S. Whitson, Cashier of the National City 
Bank; E.O. Leech, Vice-President of the National Union Bank; Scott Foster, President of 
the People’s Bank; Frederick B. Schenck, President of the Mercantile National Bank ; War- 
ner Van Norden, President of the National Bank of North America, and W. H. Gelshenen, 
President of the Garfield National Bank. H. P. Davison, Cashier of the Liberty National 
Bank, is secretary. Warner Van Norden, of the National Bank of North America, is presi- 
dent of the group, and will preside at the dinner. It is expected that this will be the best 
attended and most enjoyable dinner yet given by the group. An excellent menu has been 
selected. A number of well-known speakers have been secured for the occasion. 


—J.H. Latham has retired from the firm of Winslow, Lanier & Co., and will shortly es- 
tablish a firm of his own. 
—Frederick M. Spencer was recently elected Assistant Cashier of the Mount Morris Bank. 


—Solomon Loeb, special partner in the well-known banking firm of Kuhn, Loeb & Co., has 
retired from active service in the firm. Mortimer L. Schiff, a son of Jacob H. Schiff, member: 
of the firm, has been admitted as a partner. 


—Colgate Hoyt and W. T. C. Carpenter have formed a partnership for transacting a gen- 
eral brokerage business under the style of Colgate Hoyt & Co. 


—Edmund C. Converse, President of the National Tube Works, has been elected a trustee 
of the Washington Trust Co. 


—There were several important changes in the National banks at the annual meetings on 
January 9, among them being the following: 

William Waldorf Astor retired as a director of the Gallatin National and Astor National, 
being no longer eligible, as he has renounced his citizenship. His place in the Gallatin Na- 
tional was filled by the election of Charles A. Peabody, Jr., his business representative in this 
country, and John Downey was chosen his successor in the Astor National. 

The National City Bank, which recently increased the number of its directors from sey- 
enteen to twenty-one, re-elected the outgoing directors and elected as additional members, 
E. H. Harriman, Moses Taylor, grandson of the late Moses Taylor, a former President of the 
bank; A. G. Loomis, Vice-President of the institution, and W. 8S. Bogert. 

The Hanover National increased its board from twelve to fourteen, the new members be- 
ing Lucius Moore and James Henry Smith, of Geddes & Smith, who inherited the major por- 
tion of the great fortune left by his uncle, George Smith, the pioneer of banking in the West, 
who died a few weeks ago in London. 

There were no changes at the National Park, but an amendment to the articles of asso-. 
ciation was adopted permitting a minimum number of directors of nine anda maximum of 
seventeen, instead of a mandatory number of fifteen, as heretofore. No new directors were 
elected, and no increase is contemplated. 

At the Chemical National the vacancy caused by the death of Robert Goelet was filled by 
the election of George De Witt, the legal representative of the Goelet estate. 

Francis L. Hine, Vice-President of the First National Bank, and Henry P. Davison were 
elected additional directors of the Liberty National. Mr. Davison, the former Cashier, was 
also elected Vice-President. Charles W. Riecks, the Assistant Cashier, was appointed Cashier, 
his former place being abolished. ; 

. he Chase National Bank elected John I. Waterbury a director in place of the late John 
- Moore, 

Three new members were added to the board of directors of the New York National Ex- 
change Bank—William Halls, Jr., Cashier of the Hanover National ; Warren Cruikshank, and 
Lewis E. Pierson, Cashier of the bank. 

At the Seaboard National Bank Edward C. Bodman was made a director, to succeed his: 
partner, George Milmine, who is retiring from active business. 
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C. Ledyard Blair was elected a director of the Western National to fill the vacancy caused 
by the death of Henry B. Hyde. 

The Continental National chose A. Gifford Agnew to succeed the late John T. Agnew, and 
also elected Vernon H. Brown an additional director. 


—The Produce Exchange Trust Co. has resumed business, reorganizing with Edwin Gould 
as President. 


NEW HNGLAND STATES. 

Portland, Me.— Owing to some misapprehensions a run was commenced on the Portland 
Savings Bank on December 22. The bank is ina thoroughly sound condition, having a sur- 
plus of $1,250,000 invested in securities of the best class, The following statement from Bank 
Examiner Timberlake illustrates the folly of the run which the depositors made: 

‘*If the people who are withdrawing money from this bank should put their money in my 
hands for safe keeping, I should immediately redeposit it in the Portland Savings Bank as the 
safest place that I know of for the deposits of the poor people of this State.” 


Bank Decides to Move.—At a meeting of the stockholders of the Pittsfield (N. H.) Na- 
tional Bank, December 26, it was voted to move the bank to Dover, N. H., and to change the 
name to the Dover National Bank. The capital will be increased from $50,000 to $100,000. 


New Haven, Ct.—New Haven Savings Banks have decided to reduce their interest rate. 
Formerly the banks have paid four per cent. up to $2,000 and 3% per cent. over that sum. 
Now the per cent. paid will be four per cent. up to $1,000, 344 from $1,000 to $2,00, and three 
per cent. over $2,000. This action will, it is said, be followed by most of the Savings banks 
of the State. 

Becomes a Dividend Payer.—The Fairfield County National Bank, the oldest financial 
institution of Norwalk, Conn., is once more on a dividend-paying basis. On December 28 the 
directors declared a dividend of three per cent. on profits of the last six months. 

New Officers, comprising some of Norwal!'s most substantial business men, are now con- 
ducting the bank’s affairs. They declare the outlook is of the very brightest. The stock that 
sold a year or two ago under seventy is now quoted at par, with none offered. 


Bostou.—The following statement regarding the collection of New England checks out- 
side of Boston was recently issued by the clearing-house: 

**This association establishes the following rules and regulations regarding collections in 
New England outside the city of Boston, by members of the association, or banks or trust 
companies or others clearing through such members, and the rates to be charged for such 
collections, and also regarding enforcement of the provisions thereof; and the same shall be 
in force on and after January 10, 1990. 

SECTION 1. These rules and regulations shall apply to all members of the association, and 
to all banks or trust companies or others clearing through such members. The parties to 
which the same so apply are hereinafter described as collecting banks. 

Sec. 2. For all checks and drafts from whomsoever received, drawn upon any New Eng- 
land bank or trust company or banking house or other banking institution, which does not 
pay checks and drafts drawn upon itself and sent through the Boston Clearing-House by re- 
mitting therefor on receipt thereof promptly at par checks upon some member of the Buston 
or New York Clearing-House, or upon a banking institution clearing through some such 
member, the collecting banks shall charge not less than one-tenth of one per cent. of the 
amount of such checks and drafts respectively. 

Sec. 3. In case the charge upon any check or draft at the rate above specified does not 
equal ten cents, the collecting bank shall charge not less than that sum; but all checks and 
drafts received from any one depositor or correspondent on the same day, and payable by the 
same institution, may be added together and treated as one item for the purpose of fixing 
the amount to be charged. 

Src. 4. The charges herein specified are in all cases to be collected at the time of deposit 
or not later than the tenth day of the following calendar month. No collecting bank shall 
directly or indirectly allow any abatement, rebate or return, for or on account of such charges, 
or make in any form any compensation therefor.” 

The present system of collection of out-of-town checks through the foreign department 
of the clearing-house is in no wise abridged or abolished by the newrules. In fact, the pur- 
pose of the latter is to bring all New England banks into full harmony with the present sys- 
tem. The repeated statements that the Boston clearing-house would change its system for 
that prevailing in New York are altogether untrue. 

There are represented in the foreign department of the clearing-house about 515 banks. 
Of these 225 are in Massachusetts, 105 in Maine, 110 in Connecticut, and seventy-five in Rhode 
Island. The banks of New Hampshire and Vermont are also to be included in its scope. 
The foreign department clears about $10,000,000 per week, and has daily transactions with 
about 500 banks. Of these 500 all but about sixty make no collection charges on their checks. 
It was intended that no bank represented should charge for collection, but some have con- 
tinued to do so. The expenses of collecting the checks of these banks is small, but the asso- 
ciation considers it wrong in principle that these banks should charge while the others do 
not. For that reason the association will put in force rules designed to bring these banks 
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into line. The association practically says to these banks. “If you charge us for collecting 
we will charge you for the same service.” 

—The following changes in banking locations are announced: The banking house of Ver- 
milye & Co. will remove to the new building, 13 Congress street, occupying the rooms on the 
ground floor. 

The Old Colony Trust Company will acquire the banking rooms now occupied by the Win- 
throp National Bank on the ground floor of the Ames Building. 

The Winthrop National Bank will remove across the street to the Sears building and oc- 
cupy the room now occupied by Allen Arnold & Co. Lawson, Arnold & Co. will take the office 
now occupied by Lawson, Weidenfeld & Co., succeeding that firm. 


—Geo. H. Davis, for nearly twenty-five years Cashier of the Metropolitan National Bank, and 
who has been in poor health for some time, has finally been compelled on this account to resign 
his position. Mr. Davis entered the Suffolk Bank as a clerk in 1851, and was for many years 
paying teller of the Merchants’ National Bank. 

—Savings banks throughout the State were large holders of the stock of the failed Globe 
National Bank. Of a total of 10,000 shares 3,044 were held by these institutions. 


Bangor, Me.—The Eastern Trust and Banking Co., with head office here and branches at 
Oldtown and Machias, according to a recent statement, had a capital stock of $171,900, and 
surplus of $100,000. Demand deposits amounted to $823,349, and time deposits, $1,160,883. The 
resources are $2,429,971. Deposits are gaining rapidly and steadily. 

BRank’s Twentieth Anniversary.—The twentieth anniversary of the organization of 
the Franklin National Bank of Franklin Falls, N. H., occurred November 22, and on that day 
the corporate existence of the bank was extended twenty years by the Comptroller of the 
Currency, On November 22, 1879, a number of well-known gentlemen met and organized the 
association. Hon. A. W. Sulloway has been President and Frank Proctor, Cashier since the 
organization. During these twenty years the bank has been managed with prudence and 
financial sagacity by the President and his colleagues. Since organization the bank has paid 
its stockholders, in dividends, $122,500. The stock is closely held and rarely changes hands, 
except at a high premium. 

Providence, R. I.—It is announced that the Union Trust Company has practically ab- 
sorbed the City Nationa) Bank and the Globe Naiional Bank. Reports alsostate that the Roger 
Williams National and the Third National will turn their business over to the Industrial Trust 
Company. As the trust companies are permitted to exercise functions prohibited to National 
banks, they are enabled to make greater profits than the latter institutions, 


—The Manufacturers’ Trust Company, with $500,000 capital and $350,000 surplus, succeeds 
the Manufacturers’ National Bank. Gilbert A. Phillips, who was President of the latter insti- 
tution, becomes President of the Providence Institution for Savings. J. Edward Studley is 
President of the Manufacturers’ Trust Company. 


MIDDLE STATES. 


Baltimore.—On December 30 the directors of the National Mechanics’ Bank declared a 
dividend of six per cent. out of the earnings for the past six months, making eleven per cent. 
paid during the year. The net profits of the bank during the year amounted to about $120,- 
000, and after providing for the dividend there will be a balance of $60,000 for surplus, increas- 
ing this fund to about $750,000. 

When John B. Ramsay became President of the National Mechanics’ Bank in 1886, the de- 
posits amounted to a little more than $2,000,000. Now they amount to about $8,000,000. The 
bank has paid seven per cent. dividends regularly upto 1894, when the rate was raised to eight 
percent. In 1897 nine per cent. was paid, and in 1898 ten per cent. was paid. 

During the past thirteen years the bank has disbursed among its stockholders $1,010,000 in 
dividends, or an amount greater than its capital stock, and in addition the whole surplus and 
undivided profits have been earned in that time. 


—R. C. Flower succeeds ex-Mayor Malster as President of the Atlantic Trust Co, 


—C. Morton Stewart has been elected President of the National Bank of Baltimore, suc- 
ceeding Christian Devries, resigned. 

Jersey City, N. J.—On December 30, Mr. J. Warren Hardenbergh, Cashier of the Hud- 
son County Nationa) Bank, resigned to assume the presidency of the Commercial Trust Co. 
In testimony of the high appreciation of his services as Cashier of the bank, the board of 
directors presented him a solid silver tea service. 

Nelson J. H. Edge succeeds Mr. Hardenbergh as Cashier of the Hudson County National. 

Becomes a National Bank.—The stockholders of the Bank of Homestead, Pa., recently 
voted to organize under the National system, increasing the capital from $50,000 to $1C0,000. 
Approval of the reorganization has been given by the Comptroller of the Currency. 
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Albany, N. Y.—On December 28 the New York State National Bank declared a dividend 
of fifty per cent., free of tax, payable January 2. The action was in accordance with a policy 
established seven years ago, when a similar dividend was declared. The capital of the bank 
is $250,000, and the surplus is equal to that amount. 

New York State Banks.—The condition of the 208 State banks of New York, as shown 
by official reports of December 4, were as follows: 


RESOURCES. 
Loans and discounts, lessdue from 
$196,951,094 


LIABILITIES. 
Capital $29,545,700 


Surplus fund 


Liability of directors as makers.. 7,391,086 
Overdrafts 
Due from trust companies, banks, 


bankers and brokers 


9,785,770 
263,571,763 


Undivided profits 

Due depositors on demand 

Due to trust companies, banks, 
bankers and brokers 

Due Savings banks 

Due the Treasurer of the State of 
New York 

Amount not included under any 
of the above heads 426,111 

Add for cents cove 320 


27,813,622 
10,572,283 

3,718,854 
23,528,443 
19,767,906 


29,838,712 

Mortgages owned 

Stocks and bonds 14,075,232 

U. 8. Legal tenders and circulat- 570,645 
ing notes of National banks.... 

Cash items 

Assets not included under any of 
the above heads 

Add for cents 


15,265,379 
59,455,915 











$366,304,182 


Philadelphia.—The Girard Trust Co. reports an increase of capital from $1,000,000 to 
$2,000,000, and the surplus has also been increased to $5,000,000, with $125,000 undivided profits, 


It is announced that extensive purchases of property have been made on the northwest 
corner of Broad and Chestnut streets, the site to be utilized for a new office building, the first 
floors of which will be occupied by an important bank now being organized. 

Scranton, Pa.—On the evening of December 8, Hon. W. W. Watson, Vice-President of 
the Traders’ National Bank, gave adinnerin the Scranton Club to the employees of the bank, 
Covers were laid for eleven, and the following were present: Hon. W. W. Watson, Cashier F, 
L. Phillips, Teller E. W. Dolph, F. H. Widmayer, Samuel McCracken, W. W. McCulloch, E. N. 
Shirer, E. M. §. Gould, J. 8. Morse, G. L. Belland J. D. D. Gladding. 

At the conclusion of the dinner short addresses were made by each member of the party. 
The occasion was merely one of sociability. At the close of the speechmaking a vote of 
thanks was extended to Mr. Watson. 

Group V, N. Y. State Bankers.—The eighth annual meeting of Group V of the New 
York State Bankers’ Association was held at the Hotel Ten Eyck, Albany, December 14, 
W. G. Schermerhorn, Cashier of the Schenectady Bank, presiding, and Geo. R. Wilson acting 
as secretary. 

A list of non-members was read by the secretary. At its conclusion the president urged 
those present to be active in securing new members. 

A resolution was offered by Mr. Beach, which was carried, that the Chair appoint a nomi- 
nating committee for officers and executive committee. 

The Chair appointed as such committee Messrs. Beach, Bostwick and Turner. The follow- 
ing names were put in nomination for the several offices: 

Chairman, E. T. Johnson, Glens Falls; secretary, Frank P. Salmon, Chatham; executive 
committee, E. A. Groesbeck, Albany; F. C. Haviland, Hudson; Edward Wells, Johnstown; 
F. N. Mann, Jr., Troy; D. C. Dow, Cobleskill. They were duly elected for the ensuing year. 

Mr. G. Pomeroy Keese, from Cooperstown, feelingly announced the loss by death, since 
the last meeting, of Mr. A. A. Van Vorst, President of the Schenectady Bank, Schenectady, 
N. Y., and Mr. A. G. Richmond, President of the Canajoharie National Bank, and offered the 
following resolutions: 

“The members of Group V of the New York State Bankers’ Association, at this, our first 
meeting since the death of two of our number, desire to place on record our sense of the loss 
we have sustained, and our appreciation of the distinguished position and services of those 
who have been taken from us. 

Mr. Abraham A. Van Vorst, President of the Schenectady Bank, presented a remarkable 
instance of ability and devotion to duty in spite of his advancing years. His ninety-three 
years of life showed less of the infirmities of age than in many much younger. He was with 
us at _ last meeting in Schenectady, and received the affectionate greetings of his 
associates. 

- Mr. A.G. Richmond, President of two banks at the time of his death, had long been iden- 
tified with the interests of the Mohawk Valley. Active, energetic and capable, he was con- 
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spicuous in romoting the welfare of our association. His executive ability_contributed 
much towards the entertainment of those attending our meetings at Saratoga. We shall miss 
his active co-operation in the future.” 

Those present then repaired to the dining hal! of the hotel and we:e served with a boun- 
teous repast. 

An able paper by Charles Adsit, ex-President of the New York State Bankers’ Associa- 
tion, upov the subject of ** Taxation of Banks and Trust Companies” was listened to with 
much attention. Governor Roosevelt also made a short speech, expressing reliance in the 
wisdom of bankers in all matters of legislation bearing on their business. 

The address of Hon. F. D. Kilburn, Superintendent of the State Banking Department, 
was listened to with great interest. 

A motion was made by Mr. Johnson, of Glens Falls, and seconded by Mr. Rainey, of Kin- 
derhook, that a vote of thanks be extended to the speakers, which was unanimously carried, 
and the convention adjourned. 

Pittsburg.—At a recent meeting of the board of directors of the Union National Bank, 
R. S. Smith, President of the bank, spoke of the recent burning of the building of the West- 
ern Pennsylvania Institution for the Instruction of the Deaf and Dumb, and called attention 
to the desirability of baving the building reconstructed on a more modern plan. The direct- 
ors of the bank subscribed for this purpose $2,000 on behalf of the bank, besides subscribing 
$3,500 individually. 

Harrisburg, Pa.—A recent number of the Harrisburg ** Telegraph ” contains a review of 
the banks of this city. It shows that the First National Bank has $100,000 capital, and $270,- 
000 surplus and profits. Substantial dividends are paid, and its officers and directors are well- 
known capitalists. 

The Harrisburg National Bank was incorporated in 1813, and became a National bank in 
1854. Its capital, surplus and profits exceed $500,000, and deposits are over $1,250,000. An en- 
largement of its building is now in progress. 

Newark, N. J.—It is expected that a formal organization of the new Union Trust Com- 
pany will be effected the latter part of this month; its new building is about completed. The 
company will have $1,000,000 capital and an equal amount of surplus. 


SOUTHERN STATES. 

Change in Organization.—The People’s National Bank, of Americus, Ga., which went 
into jiquidation in April, is reported to have been succeeded by a private institution under 
the title of the People’s Bank. 

Hampton, Va.—The Bank of Hampton is putting up a new building, which wil] be three 
stories in height, and wili be in the classic Renaissance style of architecture. It will be loca- 
ted at the corner of King and Queen streets, and will be faced with granite on the first story 
and light brick, trimmed with Ohio limestone, on the upper stories. The structure will cost 
about $30,000, and will contain a room for the bank on the first floor, and also a store and 
Offices on the upper floors. The foundation of the building has been completed. 

Atlanta, Ga.—The Exchange Bank has decided to discontinue the deposit feature of its 
business, paying off all claims on demand. 

Suffolk, Va.—The Farmers’ Bank of Nansemond now occupies its handsome granite 
front building, erected at a cost of over $20,000. Recently the total footings of this bank’s 
statement exceeded $1,100,000, which isa remarkably good showing. Itscapital is only $20,- 
000, but the surplus is $100,000 and the undivided profits $133,000. 

Tax on State Bank Notes.—A movement has been started by the leading bankers and 
business men of Richmond, Va., to test the constitutionality of the act of Congress imposing 
a tax of ten per cent. on State bank notes. A committee has been formed, and they have re- 
tained counsel to make a test case in the Supreme Court of the United States. 


WHSTEHERN STATEHS 

Detroit, Mich.—A call has been issued by the Detroit Savings Bank for a meeting of its 
stockholders on January 18, to decide the manner in which the capital stock shall be raised 
from $200,000 to $400,000 under the new law, which provides that banks with over $5,000,000 de- 
posits shall have a capitalization of not less than $400,000. The only other bank affected by 
this law is the Wayne County Savings Bank. 

—An effort is being made to consolidate several banks into a large National institution, 
with $2,000,000 capital and $400,000 surplus. 

Indianapolis, Ind.—The State Bank of Indiana is contemplating a change to the Na- 
tional form of organization. 

Kansas City, Mo.—The Mechanics’ Bank has removed from 812 Delaware street to the 
City National Bank building at 545 Delaware street. When the City National Bank opens, 
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which it is expected will be about January 15, the Mechanics’ Bank will go into voluntary 
liquidation. 

—A. E. Stilwell has resigned as President of the Guardian Trust Co., and it is stated that 
the principal business of the company will be carried onin Chicago. 


—It is reported that the Kansas City State Bank may go into the National system. 

Chicago.—The Chicago Trust and Savings Bank has been established by the private bank. 
ing firm of John 8. Level & Co., with a capital stock of $250,000. 

—Steps are being taken for the organization of a National bank in Evanston, prominent 
city bankers and other capitalists being interested. 

—Charles J. L. Kressmann, formerly chief clerk of the Continental National Bank, is now 
Cashier of the Garden City Banking and Trust Co., succeeding John W. Buehler, who retains 
the vice-presidency, having prev.ously filled both offices. 

—S. M. Nickerson recently marked his approaching retirement as President of the First 
National Bank by contributing $10,000 to the bank’s pension fund. 

—An energetic effort is being made by the Board of Trade to stamp out the bucket-shop 
evil. A meeting of representative members was held at the Grand Pacific Hotel December 
7, and new and stringent regulations were recommended in regard to admissions to member- 
ship and the methods of trading. There is some talk of a convention, at which all the prin- 
cipal exchanges of the country shall be represented, to take concerted action to suppress 
this form of gambling. 

While a member of the New York Legislature, the Editor of the BANKERS’ MAGAZINE 
secured an amendment to the Penal Code of New York by which the provisions of the code 
applicable to gambling were extended to bucket-shop operations. Section 343 Laws of 1889, 
Chapter 428, is as follows: 

** Any corporation or association or the officers thereof, or any copartnership or individ- 
ual, who shall keep a room, shed, tent, tenement booth, building, float or vessel, or. any part 
thereof, to be used for gambling or for any purpose or in any manner forbidden by this chap- 
ter, or for making any wagers or bets made to depend upon any lot, chance, casualty, un- 
known or contingent event, or on the future price of stocks, bonds, securities, commodities 
or property of any description whatever, or for making any contract or contracts for or on 
account of any money, property or thing in action, so bet or wagered, or being the owner or 
agent knowingly lets or permits the same to be so used, is guilty of a misdemeanor. This sec- 
tion shall not be extended so as to prohibit or in any manner affect any insurance made in 
good faith for the security or indemnity of the party insured and which is not otherwise pro- 
hibited by law, nor to any contract on bottomry or respondentia.” 

If there is any bucket-shop gambling in New York it is the fault of the police, as the law 
is ample to punish such offenses. 

—The directors of the Chicago National Bank have adopted plans for the new building 
for the bank to be erected on Monroe street, near La Salle. It will be a very substantial 
and convenient structure, and will be in the best taste from an architectural standpoint. 


Jacksonville, I11.—Messrs. Hockenhull & Elliott have merged their banking business 
into the Hockenhull-Elliott Bank and Trust Company, with $100,000 capital. 


Cleveland, Ohio.—The National Trust Co. was recently incorporated; capital $1,000,000. 


—The East End Savings Bank Company has changed its title to the East End Banking 
and Trust Company, and will add a safe deposit and trust department to its savings and 
banking business. 

Minneapolis, Minn.—The bank clerks of this city have perfected an organization, to be 
known as the Minneapolis Bank Clerks’ Association. Fifty-four clerks, representing all of the 
largest banking concerns of the city, are the charter members, and it is expected that before 
long more than 200 bank clerks of this city will have joined the organization. 

Officers have been elected as follows: Joseph Chapman, Jr., Northwestern National, pres- 
ident ; Seymour 8S. Cook, National Bank of Commerce, vice-president ; William Hempstead, 
First National, secretary: H. P. Newcomb, Nicollet National, treasurer. Executive commit- 
tee, Seymour S. Cook, F. E. Holton, Joseph Chapman, Jr., H. P. Newcomb, William Hemp- 
stead, Orrin Green, Alex Bore. 

The executive committee has arranged for a series of sixteen lectures on commercial 
paper, to be delivered before the association by Prof. James Page, beginning with the first 
Saturday evening of January and continuing on each Saturday evening following. 


St. Paul, Minn.—The St. Paul Nationai Bank has done a good business the past year, hav- 
ing recently declared a two per cent. semi-annual dividend, also an extra dividend of one- 
half per cent. Deposits have been materially above the average in the past year, and under 
its present able management the outlook for the future is certainly very bright. 


















BANKING AND FINANCIAL NEWS. 128 


Missouri Bankers Meet.—A meeting of Group III of the Missouri Bankers’ Association 
was held at St. Joseph December 13. A resolution was passed favoring the establishment of 
a separate department for the supervision of State banks, the Secretary of State now per- 
forming the duties of bank supervisor. 

Oklahoma Bankers’ Association.—The third annual convention of the Oklahoma Bank- 
ers’ Association was held at Shawnee, December6and7. There wasan interesting programme, 
one of the notable features being the address of Bank Commissioner John M. Pugh, who gave 
a striking presentation of the growth of the Territory in wealth and population—a growth 
which has been wonderful indeed. New officers of the association were chosen as follows: 
Otto A. Shutte, Cashier Citizens’ State Bank, El Reno, president; P. W. Smith, President Kay 
County State Bank, Newkirk, first vice-president; S. W. Keiser, President Stillwater State 
Bank, second vice-president ; D. W. Hogan, Cashier Bank of Yukon, secretary; T. T. Ged- 
frey, Cashier Medford State Bank, treasurer. Enid was chosen as the next place of meeting. 


Probable Bank Consolidation.—It is reported that the Clinton National Bank, of Col- 
umbus, Ohio, has decided to consolidate its business with the Hayden National Bank. 

Beloit, Wis.—W. B. Strong, who lately purchased a controlling interest in the Second 
National Bank, was recently elected President, and hisson, Fred. Strong, was chosen Cashier, 


St. Louis, Mo.—A plan has been perfected by the National Bank of Commerce for pen- 
sioning aged, sick and disabled employees of the bank, also for distributing among them an- 
nually a certain per cent. of their salaries. 


PACIFIC SLOPE. 


Examination by Directors.—The Board of Bank Commissioners of California have 
adopted a resolution that the board of directors or a majority thereof in each incorporated 
bank in the State shall be required, in addition to any other examination, to make a semi-an- 
nual examination of the condition, at the close of business on June 30 and December 31, re- 
spectively, of each year, of the assets and liabilities of the bank in which they are directors, 
and shall, within ten days thereafter, make, under oath, a report in writing, to the commis- 
sioners, their findings and conclusions, upon blanks to be furnished by the commissioners. 

Heretofore the officers of the banks have made the sole reports to the commissioners. The 
directors of some California banks that have been in deep water, have, after the crash came, 
acknowledged that they did not know the real facts. The move of the commissioners is to 
put another safeguard upon the funds deposited or invested in banks, and the measure 
adopted seems to be well calculated to make the directors learn all that they can concerning 
their own banks. 

Salt Lake City, Utah.—Banks here report a large increase in the volume of business 
compared witha year ago. The gain in Savings deposits is especially marked, 

—James H. Bacon, convicted in connection with a National Bank failure here, and sen- 
tenced to seven years in the penitentiary, has been pardoned by the President. The Attor- 
ney-General and other high Government officers regarded the conviction as unwarranted. 

Helena, Mont.—The Thomas Cruse Savings Bank now reports $100,000 capital, $100,000 
surplus and $1,000,000 deposits, and cash on hand and in bank, $600,000. At the regular annual 
meeting, on December 19, W. J. Cooke, the Assistant Treasurer, was elected Treasurer and 
F. J. Lange, Assistant Treasurer. Thomas Cruse was re-elected President and Frank H. Cruse, 
Vice-President. 

Wyoming Banks Prospering.—From December 1, 1898, to December 2, 1899, the resour- 
ces of the State banksof Wyoming increased from $400,062 to $935,704, and for the same period 
the resources of the private banks increased from $1,189,486 to $1,418,901. 

Seattle, Wash.—The Canadian Bank of Commerce will establish an office in this city. 


CANADA. 


Montreal.—The Royal Trust Company was recently incorporated here with $5,000,000 
capital, for the purpose of{carrying on a general trust business in Canada. Lord Strathcona 
and Mount Royal, President of the Bank of Montreal, is President. 

—The Bank of Montreal has subscribed $10,000 to the relief fund for the British soldiers in 
South Africa. The directors of the bank added $7,500 to this amount in personal subscriptions. 

Ottawa, Ont.—The annual meeting of the Bank of Ottawa, marking the twenty-fifth an- 
niversary of the bank, was held here December i3. For the past year the business of the bank, 
as shown by the report, has been profitable. The former directors and officers were re-elected. 

Increase of Capital.—At a recent meeting of the shareholders of the Union Bank of 
Halifax it was voted to increase the capital from $500,000 to $1,500,000 by the issue of 20,000 
Shares of $50 each. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regaruing these new National banks 


will be found under the different State headings. 


§235—Torrington National Bank, Torrington, Connecticut. Capital, $100,000. 
5236—Commercial National Bank, Muscogee, Indian Territory. Capital, $50,000. 
5237—Domestic Exchange National Bank, New York, New York. Capital, $300,000. 


5238—Stockmen’s National Bank, Canyon, Texas. 
5239—Lowdon National Bank, E] Paso, Texas. 


Capital, $50,000. 


Capital, $100,000. 


5240—Oil City National Bank, Oil City, Pennsylvania. Capital, $100,000. 
5241—Myerstown National Bank, Myerstown, Pennsylvania. Capital, $50,000. 
5242—Windber National Bank, Windber, Pennsylvania. Capital, $50,000. 
The following notices of intention to organize National banks have been approved by the Comp- 


troller of the Currency since last advice: 


Citizens’ National Bank, Oconto, Wis.; by W. P. Wagner, et al. 

Choctaw National Bank, Caddo, Ind. Ty.; by H. M. Dunlap, etal. 

City National Bank, Kansas City, Mo.; by J. G. Strean, et al. 

Groveton National Bank, Groveton, N. H.:; by A. H. Eastman, etal. 

Farmers and Mechanics’ National Bank, Parkersburg, W. Va.; by John R. Wallace, et al. 
Citizens’ National Bank, Irwin, Pa.; by John B. Steel, et al. 

First National Bank, Finleyville, Pa.; by A. H. Anderson, et al. 

Grand Junction National Bank, Grand Junction, Colo.; by L. F. Adams, et al. 

First National Bank, Dothan, Ala.; by W. C. O’Neal, et al. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
ELBA—First Bank; capital, $25,000; Pres. J. C. 
Henderson; Cas., James Murphree. 
PRATTVILLE—Autauga Banking and Trust 
Co. 
ALASKA TERRITORY. 


CAPE NoME—Bank of Cape Nome: capital, 
$200,000 ; Pres., Charles D. Lane; Vice-Pres., 
Sol. G. Simpson; Cas., N. B. Solner. 


ARIZONA. 


SOLOMONSVILLE—Gila Valley Bank; capital, 
$25,000; Pres., D. W. Wickersham: Vice- 
Pres , I. E. Solomon; Cas., A. G. Smith. 


ARKANSAS. 


CLARENDON—Bank of Clarendon; capital, 
$10,000; Pres., J. S. Thomas; Cas., G. W. 
Terry. 

MAYNARD—Bank of Maynard; capital, $12,- 
000; Pres., E. C. Mock; Vice-Pres., J. A. 
Spence; Cas., W. R. Lindsey. 

PERRY—Perry County Bank; capital, $5,000: 
Pres., A. O. Thomas; Cas., G. Birch Colvin; 
Asst. Cas., Charles E. Thomas. 


CALIFORNIA. 
VALLEJO—Citizens’ Bank: capital, $50,000; 
Pres., John B. Frisbie; Vice-Pres., Charles 
Widenmann; Cas., Jos. R. English. 











GEORGIA. 


CoMER— Bank of Comer: capital, $25,000; 
Pres., W. S. Witham; Vice-Pres., D. P. 
Moon; Cas., Paul Bowden. 

HARTWELL—Farmers and Merchants’ Bank; 
capital, $25,000; Pres., A. N. Alford: Cas., 
J. H. Hodges. 


ILLINOIS. 


BENSON—First State Bank; capital, $25,000. 

BERWIcK—Farmers’ State Bank (successor 
to Farmers’ Bank); capital, $30,000; Pres., 
W. C. Tubbs; Vice-Pres., H. M. Lewis; Cas., 
J. W. Houston. 

CHICAGO —Chicago Trust and Savings Bank; 
capital, $25,000. 

CoOFFEEN—American Exchange Bank; capi- 
tal, $10,000; Pres., G. W. Huffer; Cas., A. 
Studabaker:; Asst. Cas., Charles Oare. 

HERRIN—State Bank; capital, $25,000. 

JACKSONVILLE — Hockenhull - Elliott Bank 
and Trust Co. (successor to Hockenhull & 
Elliott); capital, $100,000; Pres., Frank Elli- 
ott; Vice-Pres., Robert M. Hockenhull, 
Cas., J. Weir Elliott. 


INDIANA. 
BLOOMFIELD—Citizens’ Bank; capital, $10,- 
000; Pres., F. M. Dugger; Cas., O. F. 
Herold. 











CLARKSHILL—Bank of Clarkshill; (C. P. 
Marcum) capital, $7,000. 

DuNnKIRK—First State Bank; Pres., Myron 
L. Case; Cas., J. W. Rees. 

LExINGTON—Lexington Bank; capital, $15,- 
000; Pres., Perry F. Smith; Cas., Thomas J. 
Shea. 

Risine SuN—Rising Sun Deposit Bank ; cap- 
ital, $40,000; Pres., W. H. Elliott; Vice- 
Pres., H. J. Harris ; Cas., W. F. North. 

SHirRLEY—Bank of Shirley: Cas., Mark E. 
Wood: Asst. Cas., Thomas J. DeMund. 

STILESVILLE—F. R. Robards. 

WARSAW -Indiana Loan and Trust Co.; cap- 
ital, $25,000; Pres., John D. Widaman; 
Vice-Pres., Jerome H. Lones; Cas., Geo. 
W. Bennett. 

West LEBANON—Central Bank (successor to 
Central State Bank): capital, $25,000; Pres., 
Wm. C. Smith; Vice-Pres., F. C. Fleming: 
Cas., L. T. Jones. 


INDIAN TERRITORY. 

MuscoGEE—Commercial National Bank (suc- 
cessor to Commercial Bank); capital, $50,- 
000: Pres., G. H. Williams; Cas., I. B. Kirk- 
Jand. 

IOWA. 

Drxon—Dixon Bank; Pres., M. Benthien; 
Cas., 1. N. Stinger. 

HUNTINGTON—Huntington Savings Bank; 
organizing. 

MONDAMIN—Mondamin Bank; Cas., John E. 
Murphy. 

WESTFIELD—Bank of Westfield; Pres., J. C. 
Button; Cas., W. A., Button. 


KANSAS. 

McCunE— McCune State Bank; 
$5,000. 

OKETO —Oketo State Bank (successor to 
Oketo Bank); capital, $10,000; Pres., P. J. 
Eychaner; Cas., Z. H. Moon; Asst. Cas., J. 
H. Moon. 

SALINA—Planters’ 
$50,000. 

WHEATON—Wheaton State Bank; capital, 
$5,000. 


capital, 


State Bank; _ capital, 


KENTUCKY. 

WILMORE—Wilmore Deposit Bank; Pres. T. 
A. Hoover; Vice-Pres., R. J. Curd; Cas., 
I. L. Gaugh. 

LOUISIANA. 
GUEYDAN—Bank of Gueydan; organizing. 
MANSFIELD — Bank of Mansfield: capital, 

$25 000; Pres., W. N. Cunningham; Vice- 
Prests., C. W. Blair and S. G. Sample; Cas., 
O. M. Nilson, 


MINNESOTA. 

GARY —First Bank; Pres., W. H. Matthews, 
Vice-Pres., Norman Hanson; Cas., R. S. 
Matthews, 

HANSKE—Hanske Bank (Ross, Chadbourn & 
Co.) 

KENNEDY—Bank of Kennedy ; capital, $4,- 
000; Pres., H. L. Melgaard; Cas., J. F. 
Brown. 
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KIESTER—State Bank ; capital, $10,000; Pres., 
David Secor; Cas., C. W. Teubner. 

NEw YORK M1LLS—Bank of New York Mills; 
Pres., W. L. Baumbach; Vice-Presidents, 
C. W. Baumbach and E. J. Austin; Cas., J. 
W. Austin, Jr. 

RICHMOND—Bank of Richmond; Cas., B. 
Knese, 


MISSISSIPPI. 
BOONVILLE—Bank of Boonville; 
$25,000. 
Como—Bank of Como; Pres.. Thomas H. Tay- 
lor; Cas., C. D. Remey. 
MISSOURI. 
SPARTA—Bank of Sparta; capital, $5,000; 
Pres., William Roberts, Sr.; Cas., Joel T. 
Morris. 


capital, 


NEBRASKA. 
ButtTE—State Bank; capital, $10,000; Pres., 
M. P. Mechlin; Cas., N. E. Gardner. 
ORCHARD—State Bank; capital, $6,000; Pres., 
Fremont Everett; Vice-Pres., L. O. Ward; 
Cas., C. L. Ward. 


NEW MEXICO. 
GALLUP—Merchants and Miners’ Bank: cap- 
ital, $30,000 ; Cas., Charles F,. Weidemeyer. 


NEW JERSEY. 
CAMDEN—Real Estate Investment and Safe 
Deposit Co.; organizing. 


NORTH DAKOTA. 

DazEy—Dazey State Bank; capital, $5,000; 
Pres., J. E. Jacobson; Vice-Pres., George 
J. Jacobson. 

DICKINSON— Dakota State Bank; capital, 
$25,000. 

HEBRON—Hebron State Bank. 

SHEYENNE— First State Bank.—Bank of 
Sheyenne, 

OHIO. 

ARLINGTON—Farmers and Merchants’ Bank; 
capital, $25,000; Pres., H. Solomon; Cas., 
A. L. Byrns. 

CINCINNATI—Unity Banking and Savings 
Co.; capital, $100,000. 

CLEVELAND—National Trust Co.; 
$1,000,000. 

CONNEAUT—Marine Savings Bank of Con- 
neaut Harbor. 

CyvGNnET—Cygnet Savings Bank: capital, $25,- 
000; Pres., R. A. Hughes; Vice-Pres., Ed- 
ward F. Rowley. , 

MouNT PLEASANT—W.S. & C. 8S. Shoemaker. 


OREGON. 
Wasco—W. M. Barnett. 


PENNSYLVANIA. 
CoLuMB1A—Columbia Trust Co.; capital, 
$100,000; Pres., William B. Given; Vice-Pres,- 
C. C, Kauffman: Cas., Geo. Crane. 
CONNELLSVILLE — Title and Trust Co., of 
Western Pennsylvania : capital, $250,000. 
JOHNSTOWN—Johnstown Trust Co.; Pres., C. 
S. Price; Vice-Pres., A. V. Barker; Secre- 
tary and Treasurer, Wm. C., Krieger. 


capital, 
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MYERSTOWN — Mserstown National Bank 
(successors to Myerstown Bank); capital. 
$50,000; Pres., A. H. Carmany; Cas., Geo. 
H. Horst. 

PERRYOPOLIS— Perryopolis Banking Co.; 
Pres., J. H. Davidson; Vice-Pres., D. P. V. 
Larimer ; Cas., David C. Williams. 

WINDBER—Windber National Bank; capital, 
$50,000; Pres., S. R. Shumaker. 

YorK—J, M. Smyser & Co. 


RHODE ISLAND. 

PROVIDENCE —Manufacturers’ Trust Co.(suc- 
cessors to Manufacturers’ National Bank); 
capital, $500,000; surplus, $350,000; Pres., J. 
Edward Studley; Sec. and Treas., George W. 
Lanphear. 

SOUTH CAROLINA. 
CL1i0—Bank of Clio; capital, $20,000. 
FLORENCE—Commercia] and Savings Bank; 

capital, $25,000. 

GREER’s DEPpOT—Bank of Greer’s; capital, 
$20,000 ; Pres., Lewis W. Parker; Cas., Ed- 
win C. Bailey. 

LANCASTER—Heath Banking and Mercantile 
Co.; capital, $50,000. 

SOUTH DAKOTA. 

BANGOR—Walworth County State Bank; 
capital, $1,500; Pres., L. W. Moody; Vice- 
Pres., A. L. Ellis; Cas., B. A. Amy; Asst. 
Cas., N.H. Kingman, Jr. 

EGAN—Egan State Bank (successor to Bank 
of Egan); capital, $6,000: Pres., H. C. Stru- 
ble; Cas., G. L. Struble; Asst. Cas., I. C2 E. 
Struble. 

HowARD—People’s State Bank ; capital, $10,- 
000; Pres., T. H. Randolph; Cas., H. M. 
Hanson, 

KEYSTONE— Keystone Bank: Capital, $5,000; 
Pres., James Halley; Cas., W. H. Gates. 

TENNESSEE. 

ALEXANDRIA—D. W. Dinges Banking Co.; 
capital, $15,000. 

JOHNSON CiTy—Banking and Trust Co., of 
Johnson City ; $25,000. 

TEXAS. 
BARTLETT—J. L. Bailey & Son: capital, $10,- 


000; Pres., J. L. Bailey; Cas., “harles C, 
Bailey. 

CANYON CiTy—Stockmen’s Nationa] Bank; 
capital, $50,000; Pres., L. T. Lester ; Cas., §, 
F. Sullenberger. 

DENISON—Texas Trust Co.; organizing. 

Fort WorRtTH—Home Savings Bank; capital, 
$10,000. 

HILLsSBORO—Hillsboro Loan and Trust Co.; 
capital stock, $10,000. 

MoULTON—Moulton Bank; Cas., J. L. Hud- 
son.—W. L. Tooley & Co.; capital, $25,000, 

WASHINGTON. 

CHEHALIS— Chehalis State Bank; capital, 
$15,000; Pres., David Stewart; Vice-Pres,, 
C. O. Gingrich; Cas., M. L. Holbrook. 

IssAQUAH— Bank of Issaquah ; capital, $5,000; 
Pres. and Cas., W. W. Sylveston. 

SEATTLE—Canadian Bank of Commerce. 

WEST VIRGINIA. 

BELINGTON-—Citizens’ Bank ; capital, $25,000. 

WISCONSIN. 

MONTELLO—State Bank; Pres., E. D. Morse; 
Vice-Pres., L. D. Moses; Cas., A. J. Barry. 

IoLA—Farmers’ Bank; capital, $2,500; Pres., 
H. J. Severson; Cas., J. C. Swensden. 

CANADA. 
ONTARIO. 

ARNPRIOR—Bank of Nova Scotia; Manager, 
H. 8. Pethick. 

BERLIN — Bank of Nova Scotia; Manager, A. 
E. Williams. 

WHEATLEY—Anderson, Patrick & Co.; J. D. 
Anderson, Manager. 

NORTHWEST TERRITORY. 

CARDSTON—C. Edgar Snow. 

PRINCE EDWARD ISLAND. 

SUMMERSIDE—Merchants’ Bank of P. E. L; 
Manager, J. F. McMillan. 

NOVA SCOTIA. 

LOUISBURG—Merchants’ Bank of Halifax. 

QUEBEC. 

MONTREAL—Royal Trust Co.; capital, $5,000,- 
000; Pres., Right Hon. Lord Strathcona and 
Mount Royal. 











CHANCES IN OFFICERS, CAPITAL, ETC. 


CALIFORNIA. 

SAN FRANCISCO — Donohoe-Kelly Banking 
Co.; Jas. A. Thompson, Cashier, deceased. 
WHEATLAND—Earmers’ Bank; T.H. Thomas, 

President in place of J. M. C. Jasper. 


COLORADO. 
BoOULDER—Boulder National Bank: F. W, 
Kohler, Jr., Asst. Cas. in place of F. L. 
Williamson. 
PuEBLO—Pueblo Savings Bank ; Ward Rice, 
Cas. in place of Chris. Wilson. 


CONNECTICOT. 


HARTFORD—National Exchange Bank; Mar- | 


tin Bennett, Jr., director, deceased. 
LITCHFIELD—First National Bank; Charles 
E. Wilson, Cas., resigned. 


DISTRICT OF COLUMBIA. 
WASHINGTON—West End National Bank; 
Harry C. Towers, Acting Cas. during ab- 
sence of Cas.— Washington Savings Bank; 
Lorin M. Saunders Pres. in place of Joseph 
D. Taylor, deceased. 


GEORGIA. 
HAWKINSVILLE—Planters’ Bank; Geo. W. 
| McCall, Cas., deceased. 


ILLINOIS. 
| ASSUMPTION — Illinois State Bank; B. F. 
Hight, Pres., deceased. 
CuHicaGco—Garden City Banking and Trust 
Co.; Charles J. L. Kressmann, Cas.—First 
| National Bank ; Sam’) M. Nickerson, Pres., 
| retired. 





| 











Pror1rA—Merchants’ National Bank; no sec- 
ond Vice-Pres. in place of Homer W. Mc- 
Coy. 

INDIANA. 

Fort WAYNE—Hamilton National Bank ; 
corporate existence extended until No- 
vember 10, 1919. 

INDIANAPOLIS—Union Trust Co.; Howard 
M. Foltz, Treas. in place of Henry Eitel: 
Charles S. McBride, Sec. in place of How- 
ard M. Foltz. 

PaTRiot—Patriot Deposit Bunk ; J. W. John- 
son, Cas. in place of W. F. North. 

WARREN—Exchange Bank ; Samuel H. Good, 
owner, deceased. 

IOWA. 

MounT PLEASANT—First National Bank; E. 
L. Penn., Pres. in place of W. G. Saunders: 
T. J. Van Hon, Vice-Pres. in place of E. L. 
Penn; W. E. Keeler, Cas.in place of T. J. 
Van Hon: H. J. Twinting, Asst. Cas. in 
place of W. E. Keeler. 

Oto—Oto Bank; Cutting & Willett, proprie- 
tors, in place of Welch & Smith; capital, 

KANSAS. 

LARNED—Moffet Bros.’ State Bank; David 

Bardrick, Vice-Pres., deceased. 


KENTUCKY. 

ASHLAND — Merchants’ National Bank; 
Douglas Putnam, Pres.in place of S. W. 
Hager; no Vice-Pres. in place of Douglas 
Putnam; James Trimble, Cas. in place of 
C. C. Martin. 

CATLETTSBURG--Catlettsburg National Bank; 
no Vice-Pres. and Cas. in place of James 
Trimble. . 

GREENVILLE— First National Bank; Clar- 
ence M. Martin, Cas. in place of Edgar D. 
Martin; Edgar D. Martin, Asst. Cas. 

LOUISVILLE—Louisville Trust Co.; John F. 
Henry, director, deceased. 


MAINE. 
BREWER—Brewer Savings Bank ; Howard N. 
Floyd, Cas. in place of B. E. Farrington. 
PORTLAND—National Traders’ Bank; voted 
to reduce capital stock to $200,000. 


MARYLAND. 

BALTIMORE—Safe Deposit and Trust Com- 
pany; John W. Marshall, second Vice-Pres- 
ident ; John Nelligan, Secretary.— George 
Mackubin & Co.; succeeded by Mackubin, 
Goodrich & Co.— Atlantic Trust Co.; R.C. 
Flower, Pres., in place of William T. Mals- 
ter.—National Bank of Baltimore: C. 
Morton Stewart, President pro tem., in 
place of Christian Devries, resigned. — 
Fidelity and Deposit Co.; Harry Nicode- 
mus, Asst. Sec. and Treas. in place of Van- 
Lear Black, resigned. 

Mount Atny—Jones & Co.; Thomas P. J ones, 
admitted to firm. 

PRINCESS ANNE—Savings Bank of Somerset 

County ; Joshua W. Miles, Pres., in place 
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of Henry Page; William B. Spiva, Cas., in 
place of Wm. J. Brittingham. 


MASSACHUSETTS. 


BELMONT—Belmont Savings Bank; Jonathan 
V. Fletcher, Pres., deceased. 

Boston—Estabrook & Co: Uharles E. Eddy, 
deceased. — Puritan Trust Co.; William R. 
Dresser, Pres,in place of Albert F. Hay- 
ward, deceased; William B. Goodrich, Asst. 
Treas.— Hale & Co.; C. A. Hale, admitted 
to firm.——Tower, Giddings & Co.; Richard 
G. Tower, admitted to firm.—— Faneuil Hall 
National Bank; J. Varnum Fletcher, Pres., 
deceased; J. H. Fletcher, elected director 
in place of J. V. Fletcher.-— Metropolitan 
National Bank ; Geo. Huwe Davis, Cas., de- 
ceased.— Broadway National and Fourth 
National Banks; Henry L. Lawrence, 
director, deceased. 

SPRINGFIELD—City National Bank; W. E. 
Gilbert, Cas.,in place of Edwin A. Carter. 


MICHIGAN. 
BuCcHANAN—First National Bank; Charles F. 
Pears, Cas., in place of Herbert Roe. 


MINNESOTA. 

FerGus FALLS—First National Bank; A. M- 
Wright, Vice-Pres., in place of J. P. Wil- 
liams, deceased. 

St. Paut-—Second National Bank; S. R. 
Flynn, Pres., in place of D. A. Montfort, 
deceased. Security Trust Co.; Nelson A. 
Miles and Carl Taylor, elected directors. 


MISSOURI. 

BROOK FIELD—Brownlee Banking Co.; Wm. 
M. Rittenour, Vice-Pres. 

CARUTHERSVILLE—Pemiscot County Bank ; 
capital increased to $25,000. 

CLEARMONT—Jackson Bank; W. E. Ritten- 
our, no longer Cas. 

KANSAS CriTy—Mechanics’ Bank; removed 
to 545 Delaware Street.——Guardian Trust 
Co.; A. E. Stillwell, Pres. resigned. 

LEXINGTON—Commercial Bank ; Rob’t Taub- 
man, Pres., deceased. 

Sr. Louris—Lafayette Bank: H. Ziegenhein, 
Pres.; Philip W. Schneider, Vice-Pres.— 
Union Trust Co.; Geo. A. H. Mills, Sec. in 
place of Irwin Z. Smith. 

W ARRENSBURG — Citizens’ Bank; Wm. B. 
Drummond, Cas., deceased. 


MONTANA. 

ButTE—Daly, Donahoe & Moyer; Charles C. 
Swinborne, Cas. 

HELENA—Thomas Cruse Savings Bank; W. 
J. Cooke, Treas. in piace of W. J. Sweeney ; 
F, J. Lange, Asst. Treas.in place of W. J. 
Cooke. 

MILES CiTy—State National Bank: C. W. 
Butler Cas. in place of Geo. H. Hyde, re- 
signed. 





NEBRASKA. 


ARLINGTON—First National Bank; H. Beck- 
mann, Asst. Cas. 
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NEW HAMPSHIRE. 


CHARLESTOWN—Connecticut River National 
Bank; Wm. H. Tinker, Cas. in place of 
Herbert W. Bond, resigned. 

ConcorD—Mechanics’ National Bank; cor- 
porate existence extended until December 
31, 1919. 

FRANKLIN—Franklin National Bank; cor- 
porate existence extended until November 
22. 1919. 

PITTSFIELD— Pittsfield National Bank; loca- 
tion changed to Dover and name changed 
to Dover National Bank ; capital increased 
to $100,000. 

SOMERSWORTH—Somersworth Nat’l Bank; 
Chas. M. Dorr, Cas., deceased. 


NEW JERSEY. 


JERSEY City — Hudson County National 
Bank; Nelson J. H. Edge, Cas. in place of 
J. Warren Hardenbergh. resigned.—Third 
National Bank; Robert S. Ross, Cas, re- 
signed.——New Jersey Title Guarantcie and 
Trust Co.; Bernard M. Shanley elected di- 
rector in place of Frank Stevens, resigned. 
—Commercial Trust Co.: capital, $500,000 ; 
surplus, $500,000; J. Warren Hardenbergh, 
Pres.; Robert S. Ross and Geo. W. Young, 
Vice-Presidents; Oscar L. Gubelman, Sec. 
and Treas. 


NEW YORE. 


CAMDEN—First National Bank; corporate 
existence extended until December 29, 1919. 
CuBA—Cuba National Bank: J. C. Leggett, 
Pres. in place of Chas. S. Davis, deceased. 
HAMBURG— Bank of Hamburg: D. C. Pierce, 
Pres. in place of Geo. M. Pierce, deceased. 
NEw YorRK—Brown Bros. & Co.; Montague 
Collet Norman admitted to firm. Excel- 
sior Savings Bank; G. C. Waldo, Pres., de- 
ceased.— Winslow, Lanier & Co.; J. H. 
Latham, retired from firm.-—Mason & 
Smith, cissolved.—wWhite & Wainwright; 
J. F. Wainwright, retired; H. P. Wain- 
wright, admitted. Mount Morris Bank; 
Frederick M. Spencer, Asst. Cas.-—Jesup 
& Lamont; John A. Hance and Guy R. Mc- 
Lane, admitted to firm.—Kuhn, Loeb & 
Co.; Solomon Loeb, retired; Mortimer L. 
Schiff, admittcd to firm.——Floyd-Jones & 
Robison; Wm. Floyd-Jones, deceased.—— 
Walter C. Taylor & Co.; succeeded by Tay- 
lor, Cutting & Co.— Halle & Steiglitz; Al- 
bert J.Erdmann, admitted to firm.—-Wash- 
ington ‘trust Co.: Edmund C. Converse, 
elected a trustee.——J. P. Morgan & Co.:; 
Geo. S. Bowdoin, retired from firm.-— Na- 
tional City Bank; capital increased to $16,- 


00 ',000.-_— Bank of New York N. B. A.:; Jas.. 


Moir, director, deceased. 

RocHESTER—W. B. Spader & Co.; succeeded 
by Spader & Wortham. 

SCHENECTADY — Schenectady Bank: W. G. 
Schermerhorn, Pres. in place of Abram A. 
Van Vorst, deceased. 


OHIO. 


BELLEFONTAINE — Bellefontaine Nationa] 
Bank ; no Pres.in place of W. V. Marquis, 
deceased. 

CApDtz—Farmers and Merchants’ National 
Bank; corporate existence extended until 
December 8, 1919. 

CLEVELAND—East End Savings Bank Com- 
pany ; title changed to East End Banking 
and Trust Co. 

HILLSBOROUGH—Merchants’ National Bank: 
corporate existence extended until Decem- 
ber 26, 1919. 

LEETONIA First National Bank: W. H., 
Schmick, Cas. in place of R. P. Hartshorn; 
no Asst. Cas. 

OBERLIN—Citizens’ National Bank; no Pres, 
in place of Albert H. Johnson, deceased. 
TOLEDO—Northern National Bank: no Cas, 
in place of A. E. Lawrence; A. F. Mitchell, 

Asst. Cas. 


PENNSYLVANIA. 


BROWNSVILLE — National Deposit Bank; 
Samuel Thompson, Vice-President, de- 
ceased. 

LANCASTER — Lancaster Trust Co.; John 
Hertzler. Pres. in place of John I. Hart- 
man; Pierce Lesher, Treas.; Joseph T. 
Breneman, Asst. Treas. 

MEADVILLE — Merchants’ National Bank; 
James E. McFarland, Pres., deceased. 

NORRISTOWN— Albertson Trust Co.; William 
F. Solly, Pres. 

PHILADELPH1A—Ninth National Bank; B. T, 
Walton, Cas., in place of Charles H. Biles, 
deceased: no Asst. Cas. in place of B. T. 
Walton.——Girard Life Insurance, Annuity 
and Trust Co.; title changed to Girard Trust 
Co.; capital increased to $2,000,000; surplus, 
$5,000,000.——Drexel & Co.; Geo. S. Bow- 
doin, retired: Edward Whitney and Wm. 
Pierson Hamilton, admitted to firm.—E, 
W. Clark & Co.; Clarence M. Clark and Her- 
Bert L. Clark, admitted as partners in firm. 
——Winthrop Smith & Co.; W. Brentwood 
Smith admitted to partnership. 

PITTSBURG—Keystone Bank: J. J. Vander- 
grift, Pres., deceased. ——Pittsburg Trust 
Co.;: Henry Buhl, Jr. and B. F. Jones, elect- 
ed directors in place of C. L. Magee, Joshua 
Rhodes and T. H. Given; J. J. Vandegrift, 
director, deceased.—Exchange National 

















Bank; Alexander M. Guthrie, director, de- 
ceased. -—Safe Deposit and Trust Co., of 
Pittsburg; Charles J. Clarke, director, de- 
ceased. 


RHODE ISLAND. 


PROVIDENCE—National Eagle Bank; John§, 
Palmer, Pres.,in place of Robert B. Cham- 
bers.—Weybosset National Bank; Chas. 
B. Humphrey, Pres., in place of George B. 
Calder.— Roger Williams National Bank; 
absorbed by Industrial Trust Co.——Shib- 
ley & Warner; Clarence M. Warner, retired 








NEW BANKS, OHANGES, ETC. 


from firm; business continued under same 
name by Fred. W. Shibley. 


SOUTH DAKOTA. 
CENTREVILLE — Bank of Centreville; Seth 
Ely, Pres., resigned. 
TEXAS. 
Ex Paso—Lowdon National Bank; H. L. New- 
man, Vice-Pres.; W. H. Webb, Asst, Cas. 
GAINESVILLE—Gainesville National Bank ; 
H. T. Douglas, Vice-Pres., in place of J. R. 
Stevens, deceased. 
ORANGE—First National Bank; J. O. Sims, 
Jr., Asst. Cas., in place of H. B. Curry. 


VERMONT. 


BURLINGTON—Home Savings Bank; Fred. 8. 
Pease, Treas., in place of N. K. Brown, re- 
signed. 

NORTH BENNINGTON—First National Bank; 
Ralph A. Jones, Asst. Cas. 

SWANTON — People’s National Bank; C. H. 
Sanborn, Cas., in place of E. D. Worthen. 


VIRGINIA. 

BRIsTOL—Dominion National Bank; J. G. 
Fleenor, Asst. Cas, in place of C. H. Huling, 
resigned. 

RICHMOND—National Bank of Virginia; W. 
M. Habliston, Vice-Pres. in place of F. E. 
Nolting; T. K. Sands, Cas. in place of J. W. 
Lockwood. 

WASHINGTON. 


SEATTLE—Washington National Bank; S. G. 
Graves, Asst. Cas.in place of Edw. Nugent. 
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WEST VIRGINIA. 

BRAMWELL — Bank of Bramwell; Jenkin 
Jones, Pres. in place of John Cooper, de- 
ceased. 

WISCONSIN. 

BELo1tT—Second National Bank; William B. 
Strong, Pres. in place of L. Holden Parker; 
Fred Strong, Cas. in place of B. P. Eldred. 

DuRAND—Durand Deposit Bank; C. K. Ave- 
rill, Cas. in place of H. S. Smith. 

Fonp Du LAac—Wells’ Banking House, John 
C. Wells, deceased. 

STEVENS PornT—First National Bank; Jack- 
son Reuter, Cas. in place of W. B. Bucking- 
ham. 

UNION GROVE—Bank of Union Grove; pur- 
chased by O. P. Graham. 


CANADA, 


NOVA SCOTIA. 


HAwLIFAX—Bank of Nova Scotia; John Y. 
Payzant, Pres. in place of Jairus Hart; 
Charles Archibald, Vice-Pres. in place of 
John Y. Payzant.——Union Bank of Hali- 
fax; capital stock increased from $500,000 
to, $1,500,000. 

YARMOUTH—Bank of Yarmouth; Loren E. 
Baker, Pres., deceased. 

QUEBEC. 

MONTREAL—Canadian Bank of Commerce; 
W.C. J. King, Asst. Manager. 

ONTARIO. 

BERLIN—Canadian Bank of Commerce; T. R. 
Billett, Manager in place of W.C. J. King. 


BANKS REPORTED GLOSED OR IN LIQUIDATION. 


DISTRICT OF COLUMBIA. 

WASHINGTON. Seymour, Johnson & Co.; dis- 
continued. 

GEORGIA. 

CORDELE—First National Bank : Geo. D. Cor- 
son Receiver in place of James McDonald, 
resigned. 

INDIANA. 

DUNKIRK—First National Bank; in volun- 

tary liquidation to take effect January 1. 


INDIAN TERRITORY. 

PURCELL—Purcell National Bank; in volun- 
tary liquidation to take effect December 
30, 1899, 

MASSACHUSETTS. 

Boston —Broadway National Bank ; in hands 
of Daniel G. Wing, Receiver, December 16, 
1899.—Globe National Bank; in hands of 
Daniel G. Wing, Receiver, December 21, 
1899.—Dillaway & Starr.—E. C. Hodges 
& Co.; assigned to Geo. C. Dickson, Decem- 
ber 27, 

MINN ESOTA. 

WABASHA—People’s Bank. 








NEW HAMPSHIRE. 
EPPING—Epping Savings Bank. 


NEW JERSEY. 
RAHWAY—Union County Bank. 


NEW YORE. 

NEw YorK—Produce Exchange Trust Co. 
—Stewart & Co. 

PENN YAN—First National Bank; Reuben 
A. Scofield, Receiver in place of Edward J. 
Graham, resigned. 

PoRT JERV1S—National Bank of Port Jervis; 
in hands of Ingram C. Moore, Receiver, 
December 19. 

OREGON. 

Wasco—Sherman County Bank; in volun- 
tary liquidation. 

PENNSYLVANIA. 

PHILADELPHIA — Dime Savings Bank. 

RHODE ISLAND. 


PROVIDENCE—Manufacturers’ Nat. Bank; 
in voluntary liquidation December 30, 1899. 


WASHINGTON. 
CHEHALIS—First National Bank; in volun- 
tary liquidation November 6. 
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NATIONAL BANK RETURNS—RESERVE CITIKS. 





By the courtesy of the Comptroller of the Currency at Washington, the BANKERs’ 
MAGAZINE has been favored with the complete returns of the National banks in al) 
the reserve cities, at the date of the call on December 2, 1899. These are published 
below in conjunction with the two preceding statements of June 30, 1899, and 
September 7, 1899. In this form the figures become much more valuable by reason 
of the comparison. In this complete shape the returns of National banks in the 
reserve cities are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 


RESOURCES, June 30,1899. Sept. 7, 1899. Dec. 2, 1899, 


Loans and discounts...... caine iid aetiadninaiidiitinaainiiednimiae $541,873,129 $474,717,243 
Overdrafts 647,568 
U.S. bonds to secure circulation 17, 185, 500 
U.S. bonds to secure U. 8. deposits 27. 458, 860 
0. 8S. bonds on hand 547,680 
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1 
Premiums on U.S. 
Stocks, securities, etc 
Banking house, furniture and fixtures 
Other real estate and mortgages owned 
Due from National banks (not reserve agents) 
Due from State banks and bankers 
Due from approved reserve agents 
Checks and other cash ite 
Exchanges for clearing-house 
Bills of other National banks 
Fractional paper currency, nickels and cents 
*Lawful money reserve in bank, viz. : 

Gold coin 

Gold Treasury certificates 

Gold clearing-house certificates 

Silver dollars 

Silver Treasury certificates 

Silver fractional coin 

Legal-tender notes 

U.S. certificates of deposit for legal-tender notes 
Five per cent. redemption fund with Treasurer 
Due from U.S. Treasurer 


a 


NES 
Seeas 


~~ 





— 


2 


i» Brom Boom 
a a a eed 

= = 

s _ 


8. 
SRES 





2 
Rm sy 
- oo 


* 


= ERE 
Beene 
ase 


28 
25 
SEn3 


R 
3 


2 





LIABILITIES. 


Capital stock paid in $47,700,000 
Surplus fund 43,44 43,471,000 
Undivided profits, and taxes paid ‘ 20,711,462 
National bank notes amount on hand........ 13,939 15,020,708 
State bank notes 5,682 16,542 
Due to other National 255,243. 252,785,825 
Due to State banks and 114,447,554 
Dividends unpaid 1,578,272 108,620 
Individual soem 554,445,464 451,221,664 
U.S. deposits j 26,678,580 
Deposits of U.S. disbursing officers 349,533 
Notes J — rediscounted 
Bills 100,090 
13,071,077 
$985, 682, 569 
p. Cc. 25.20 p. Cc. 
* Tota] lawful money reserve...... enblecaideaneenieien $198,523,598 $177,584,088 $159,567,784 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, January 4, 1900. 

A WALL STREET PANIC, the first in four years, will make the last month of 1899 
memorable for a long time to come. This upheaval in speculative circles occurred 
almost on the anniversary of the 1895 panic, when the message of President Cleve- 
land regarding Venezuela caused a slaughter of values. 

For some time there had been a feeling of apprehension, and when the stock mar- 
ket closed on Saturday, December 16, it was in a state of serious depression. On 
Monday following the break came, being attended with the suspension of the Pro- 
duce Exchange Trust Company, now about to resume, and the failure of a Stock 
Exchange firm. Money was bid up on call to 14 per cent. a day, but Messrs. J. P. 
Morgan & Co., loaned $1,000,000 on the Exchange at six per cent., and a number of 
leading banks offered $10,000,000 more, which was supplemented on the next day by 
offers of $10,000,000 additional. Only one-half of the latter amount was loaned, 
however, at rates ranging from ten to thirty per cent. 

By this action of the banks and also the announcement of the Secretary of the 
Treasury that he would deposit the incoming receipts from internal revenue in de- 
pository banks to the amount of $30,000,000 to $40,000,000 if applied for, the decline 
in the stock market, which was very severe on December 18, was stayed, and a re- 
covery in most of the list foliowed. Rarely has Wall Street witnessed a greater 
decline in one day than that of December 18. While a few stocks reached lower 
figures during the following three or four days, the majority of stocks fell to their 
lowest prices on the day of the panic. The extent of the panic is shown in the fol- 
lowing record of declines measured by a comparison of the highest prices recorded 
on Saturday, December 16, and the lowest of Monday following : 

Per cent. Per cent.. 
Atchison, pref Third Avenue —_ 


Bal. and Ohio, pref Union Pacific 

Brooklyn, R. T Union Pacific, pref 

Chic. Bur. and Q American Smelting, pref 
American Steel Hoop, pref 
American Steel and Wire 
American Sugar , 
American Tobacco 
Anaconda Copper 
Colorado Fueland Iron 


Lackawanna 

Erie, 1st pref 

Great Northern, pref 
Hocking Valley, pref 
Illinois Central 
Louisville and Nashville Continental, pref 
Manhattan | Federal Steel 
Metropolitan Street | Federal Steel, pref 
Missouri Pacific > | General Electric 
New York Central Glucose Sugar 
EE i bccccngesdcccvececedecsve | Pacific Mail 
Northern Pacific, pref | People’s Gas, Chic 
Pennsylvania Pressed Steel Car 
Pitts., Cin., Chic. and St. Louis Pressed Steel, pref 
Reading, lst pref Pullman Palace Car 
St. Louis and Southw’n, pref Tenn. Coal and Iron 
Southern Pacific U.S. Leather, pref 
POUOE PRRs BOGE cs cccccsccce cvcces seen . 
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The best as wellasthe poorest stocks suffered in the panic, but it is evident from 
the above record that the stocks in the ‘‘ industrial” class were the most seriously 
affected. In many of them there had been extraordinary advances, and the banks 
had also become very conservative as regarded loaning on some of them. No spe- 
cial incident such as has stood out prominently in previous panics as an incentive, 
presented itself in this case. There was a sudden breaking down of credit, a tem- 
porary stringency in money, and a drive at the market by operators on the *‘ bear” 
side. These together started the decline, the narrow margins of weak holders of se- 
curities were soon wiped out, and their stocks were thrown on the market, giving 
new impetus to the decline. 

A panic on Wall Street is not an unusual thing. In fact the panic this time was 
longer delayed than has usually been the rule, The last big break was in Decem- 
per, 1895. President Cleveland, on the 17th of that month, sent a message to Con- 
gress regarding the fixing of the Venezuela boundary, which pointed towards war 
with England. As the war spirit developed the stock market became panicky, and 
on December 20 and 21 prices went down at a fearful pace. Money on call at that 
time commanded 100 per cent. per annum. 

In 1893 a sudden break occurred on May 5, when Mr. 8. V. White failed and a Re- 
ceiver was appointed for National Cordage. Money went no higher than forty per 
cent. at that time. The principal causes influencing that panic were uneasiness re- 
garding the Treasury reserve of gold, and overtrading in certain securities of the 
industrial class. 

November 11, 1890, was another black day in Wall Street. The failure of Bar- 
ing Bros. had unsettled the London market, and American securities were sold in 
our market. Some leading Stock Exchange firms were compelled to suspend and 
the North River Bank and other banks closed their doors. Money loaned as high as 
one-half per cent. per day, plus six per cent. per annum. 

Other memorable panics were those of June 24, 1887, when the Fidelity Bank of 
Cincinnati, failed ; December 15, 1886, which followed the introduction of the Inter- 
State Commerce bill in Congress on December 6; May 14, 1884, when the Grant & 
Ward and the Marine Bank failures occurred ; and February 15, 1881, which fol- 
lowed the introduction of the Carlisle amendment to the funding bill, intended to 
prevent the National banks from returning their notes. 

The December slump in prices caused a majority of stocks to sell lower in De- 
cember than inany previous month of the year. Thelaterrecovery, however, leaves 
closing prices for the year, as a rule, higher than those of the previous year. 

The transactions at the New York Stock Exchange in 1899 were the largest ever 
recorded in a single year. The sales of stocks amounted to 172,000,000 shares, an 
increase of nearly 59,000,000 shares over the total for 1898. More than 52,000,000 
shares dealt in during 1899 were of unlisted stocks. The sales of railroad and State 
bonds were nearly $110,000,000 less than for the previous year, but amounted to $738, - 
000,000. The transactions in Government bonds amounted to $10,000,000, a decrease 
of about $14,000,000. The sales at the Stock Exchange during the past ten years 


were as follows: 
State and Government 
Shares of stock. railroad bonds. bonds. 

59,441,303 $374,342,120 $2,891,050 
72,725,864 389,906,700 1,539,900 

' 86,850,930 501,398,200 ° 1,662,400 
77,984,965 299,372,327 2,021,451 
49,275,736 352,741,950 4,293,300 
66,440,576 495,904,950 7,046,250 
54,490,043 352,815,850. 27,121,550 
77,248,347 529,343,000 10,134,030 
113,466,383 847,654,000 24,129,210 
172,117,462 738, 159,900 10,330,730 
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The stringency in money was the dominating factor in financial circles in Decem- 
ber. The banks observed greater discrimination in loans, and as prices of securities 
declined, fears increased of a general collapse. The news came from Boston that 
the Globe National Bank had requested and received clearing-house certificates to 
tide it over, and this increased apprehension. Next came the report of the failure 
of the Broadway National Bank, of Boston, accompanied by failures of prominent 
firms in that city. Finally, the Globe National Bank was compelled to close its 
doors. These disasters, with our own local failures, aggravated the panic for a time, 

The Administration did what it could to relieve the situation by offering to de- 
posit current internal revenue receipts with depository banks, also to prepay the 
January 1 interest on the four per cent. bonds of 1907, amounting to about $5,000,- 
000. These efforts of the Secretary of the Treasury gave only partial relief. At 
the same time the beginnifg of the geld-export movement further complicated the 
situation. Genuine relief did not come until the break in the stock market drove 
out of the money market a lot of margined borrowers. The remedy was heroic but 
the relief was instantaneous, for a recovery began on the very day the panic occur. 
red, and prices gradually advanced until the end of the year. 

The more exciting events of the month distracted attention from the events oc- 
curring in Washington. Congress met on Monday, December 4, and at once engaged 
in the work of legislating on the currency question. The House of Representa. 
tives distanced its more deliberate contemporary, the Senate, for on December 18 it 
had passed a currency bill, establishing a gold standard and providing for an in- 
creased gold reserve and National bank currency. A bill prepared by the Republi- 
can members of the Senate Finance Committee was introduced on December 6, and 
debate on it is now pending. The bills of the two houses differ in some essential 
particulars, but it is believed an agreement will be reached in time, and a satisfac- 
tory measure be made law. 

The situation abroad during the last month of the year was not wholly favorable. 
The reverses of the British arms in South Africa caused a despondent feeling in the 
London market, and there was a decline in securities there, while English consols 
for the first time since 1894 sold below par. The Bank of England, to attract gold 
from this side, advanced the price of American eagles to 76s. 6d. per ounce, and a 
gold export movement from New York began about the middle of the month. 

While the Bank of England rate of discount has been maintained at six per cent., 
the Imperial Bank of Germany has advanced its rate to seven per cent., the highest 
point ever recorded. The Bank of Prussia during the Franco-German War made 
its rate eight per cent., but the Imperial Bank of Germany has never named a rate 
higher than seven per cent. 

The Bank of France has also departed from its usual custom, and raised its 
rate of discount from three to three and a half per cent. on December 7, following 
with a further advance to four and a half per cent. on December 21. The money 
situation abroad has been one to excite apprehension, and the rates for money now 
ruling are the highest since 1882. 

There was another large increase in the supply of money during the year 1899, 
although not nearly so great an increase as was witnessed in 1898, when the imports 
of gold exceeded $141,000,000, while last year they were probably only about 
$5,000,000. The money in circulation now amounts to $1,980,000,000, an increase 
of $83,000,000 compared with a year ago, of nearly $260,000,000 in the past two 
years, and of $400,000,000 since January 1, 1896. 

The total gold now used as money, either in the Treasury or in circulation, 
exceeds $1,010,000,000, the largest amount ever known. There has been an increase 
of more than $60,000,000 during the past year, and of more than $400,000,000 since 
January 1, 1896. The gold, including certificates now in circulation, amounts to 
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$779,000,000, an increase of $76,000,000 during the year. There is a decrease of 
about $50,000,000 in gold coin, but the Government resumed the issue of gold cer- 
tificates last year, and the amount outstanding increased nearly $126,000,000. 

The following table shows the amounts of the various kinds of money in circula- 
tion on January 1 of each of the last five years: 


MOonNeEY IN N CIRCULATION. 








JANUARY 1. 1896. | 1897. | 1898. 





Gold coin $484, 728, 547 $517,743,229 | $547,568,360 $617,977,830 
Gold certificates........... | 49, 936,439 | 37, 887,439 | 36,557,689 . 161, 122. 797 
Giver GOMBTB..ccccccccesscs 59,205,927 | 58,581,819 61, 491, 073 70,420, 04 

Silver certificates 336,076,648 356,655,800 376, 695, 592 
Subsidiary silver 64,417, 685 | 62,101,986 65.7 "308 
Treasury notes 115,726,769 | 84,171,221 103, 443, 936 
United States notes 230, 855, 873 =—s-: 261,367,758 | 
Currency certificates...... 31, ‘605 000 50,330,000 | 43,315,000 000 
National bank notes 206,653,836 | 221,384,148 | 228,827,755 242,001,643 


Total $1,579,206,724 $1,650,223,400 $1,721, 100,640 '$1,897,301,412 $1,980,398,170 


























The comparison with 1896 is most striking. In four years the money in circula- 
tion has increased $401,000,000, of which $244,000,000 was in gold. The increase in 
silver was $82,000,000, of which $59,000,000 was silver certificates, $11,000,000 in 
silver dollars and $12,000,000 fractional silver coin. There was an increase in Uni- 
ted States notes of $87,000,000 and in National bank notes of $35,000,000, while 
Treasury notes were reduced $28,000,000 and currency certificates $19,000,000. 

The remarkable change that has taken place as regards the total supply of gold 
and the volume of money in circulation in the last four years as compared with a 
number of years prior to 1899 is indicated in the following table: 





MONEY IN CIRCULATION. 





JANUARY 1. ae ou fk ai ) 
Gold and gold | Silver and sil- | Notes and cur- 
certificates. |ver certificates. rency cer’cates. 
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$704,608,179 722,960 
498,691,811 


689, 524, 863 

704,100,811 555, 127,876 
686, 56, 105,299 
651,330,762 530,064,099 
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The total amount of money in the United States, including the Treasury holdings 
and excluding all certificates and Treasury notes duplicated by coin or bullion in 
the Treasury, is now over $2,253,000,000 as compared with $2,179,000,000 a year 
ago, $1,955,000,000 on January 1, 1898, $1,905,000,000 in 1897, and $1,783,000,000 in 
1896. Had the gold imports been what the large exports of merchandise warranted 
in 1899, the supply of gold and stock of money would have been $100,000,000 or 
more greater than they actually are. 

The supply of gold from domestic production continues to increase. The pre- 
liminary estimate of production in 1899 made by the Director of the Mint, shows a 
total production of gold in 1899 of $70,694,170, exceeding that of 1898 by more than 
$6,000,000, and exceeding the highest record of $65,000,000 made in 1853. The pro- 
duction of silver is estimated at $74,424,696, an increase over 1898 of more than 
$4,000,000. 
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Colorado leads all other States in the production of both gold and silver. Her 
gold output was $26,000,000 in 1899, with California second, witha total of $14,952. - 
392. Of silver Colorado produced $31,208,637, and Montana, $20,040,403. The gold 
production for the last seven years is shown as follows: 





| | | 
| Colorado. | California. | other States. Total U.S. 








$12,020,000 $35,955,000 

13,570,397 16,438 39,500,000 

14,928,600 18,3 46,610,000 
4, 5,235, | 22 3,088,300 
19,114,200 14,618,300 \ 57,363,000 
23, 195,300 15,637,900 | 64,457,500 
26,000,000 14,952,392 | 70,694,170 














South Dakota, Montana, Alaska, Utah, Arizona, Idaho, and Nevada are produc- 
ing from $2.500,000 to $6,000,000 of gold per annum each. Alaska is credited with 
‘$4,609,000 for 1899, and the output of the British Klondyke is estimated at $16,114,150. 

There have been exceptional changes in the weekly statements of the New York 
clearing-house banks during the year, deposits and loans having fluctuated very 
widely. Both have declined considerably recently and compared with a year ago 
loans show a decrease of nearly $45,000,000 and deposits of $83,000,000. The re- 
‘serves are $28,000,000 smaller, and the surplus reserve $8,000,000 less than in 1898. 
‘The condition of the banks is shown in the following comparison covering the last 
ifive years: 





1898. 1899, 





$718.308,700 





N 

Legal tenders 

Total reserve 

Surplus reserve............. | 
Circulation | | 5,507,200 16, 270, 

















The railroads have been prosperous during the past year as never before. The 
report of the Inter-State Commerce Commission covers the twelve months ended 
June 30, the Jatest period for which full returns have beenreceived. It shows gross 
earnings on over 185,000 miles were $1,375,000,000, an increase of $60,000,000 over 
the previous year. Net earnings were nearly $455,000,000, an increase of $31,000,000. 
Dividends paid amounted to $82,000,000, as compared with $66,000,000 in the pre- 
vious year. 

The increase in railroad building, which began in 1898 extended throughout 1899, 
and the Chicago ‘‘ Railway Age” estimates the total construction last year at 4,500 
miles on 312 roads in forty-four States and Territories. This exceeds the total for 
any previous year since 1890, when 5,670 miles were completed. The new mileage 
laid in each of the past twelve years was as follows: 


Additional evidence of the improvement in railroad business and the increased 
activity in development of the railroads is afforded in the statistics of locomo- 
tive building prepared by the ‘‘ Railroad Gazette.” The total output of all the 
contracting locomotive shops in the United States (outside of railroad shops) for 1890 
was 2,473 locomotives, the largest for a single year yet recorded. The following 
table shows the number of locomotives built each year for the past twelve years: 
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DE, cesccevenaenseaquen 2,165 BERD. cccccccccccsccceses 1,101 BORE c ccccccccccesscccse 2,473 

The iron trade for two years has enjoyed almost continuous prosperity, and the 
year closes with the output of pig iron proceeding at the rate of 15,000,000 gross 
tonsa year. The furnaces in blast on December 1 were producing nearly 297,000 
tons per week, an increase over a year ago of 61,000 tons. 

A noteworthy change in this industry has occurred in recent years, in the in- 
creased capacity of the new furnaces. In fact a new furnace is now in process of 
construction which will have a daily capacity of 800 tons. In February, 1892, when 
the iron industry was producing a maximum quantity, there were 308 furnaces in 
blast, producing 187,383 tons per week, or an average of eighty-seven tons per day 
for each furnace. The furnaces now in blast average nearly 150 tons per day each, 
and the indications are that even this average will be greatly exceeded in the future. 

The advances in prices of all kinds of iron during the year are without parallel. 
Foundry pig iron No. 2, at Philadelphia, has increased from $11 to $23.25 per ton ; 
steel billets at Pittsburg from $15 to $33, and other classes in proportion. 

The average weekly production of pig iron on the first day of each month in the 
past five years was as follows: 


WEEKLY OvuTputT oF Pia IRON. 





























1895. 1896. 1897. 1898. 1899. 

Tons. Tons. Tons. Tons. Tons. 
pe ee 168,414 207,481 159,720 226,608 243,516 
i ccesassanwdsote 163,391 198,599 162,959 228,338 237,639 
March. ....000 secccseccese 156,979 ’ 169,986 234,430 228,195 
[RRS aeete 158,132 187,451 173,270 233,339 245,746 
i tbndeneeunaicadinbbhaiidie 156,554 189,398 170,528 234,163 250,095 
tain diguemiidtain te dita 157,224 182,220 188,380 225,398 254,062 
ES eS RP 171,194 180,532 164,064 216,311 263,363 
Ps citinnesenndnaiits 180,525 157,678 165,378 206,777 267 672 
BODCOMIDEP 0+ scccccccces 194,029 126,500 185,506 213,043 267 335 
adit aeeatigeicn 201,414 112,783 200,128 215,635 278,650 
TE 217, 124,077 213,159 228,935 288,522 
iia dite ailnteanmemeie 216,797 142,278 226,124 235,528 296, 959 








The rapid increase in industrial organizations was one of the striking features of 
the past year. It is estimated that the organizations that have been effected by the 
consolidation of industrial concerns represent a capital and bonded debt of more 
than $2,000,000,000. The capital of projected consolidations and of new companies 
and the new issues of old companies increases the total to more than $5,000,000,000. 

Much interest has been taken in the outlook for cotton, and there has been a wide 
variance in expert opinion as to the probable output. The statistician of the De- 
partment of Agriculture has estimated the area of the 1899-1900 crop at 23,522,000 
acres, and the yield at 8,900,000 bales. The final report of the department on the 
crop for the year ended August 31, 1899, makes the area 24,967,295 acres, and the 
yield 11,189,205 bales. The price of cotton has had a substantial advance, spot cot- 
ton in New York selling from 5% cents on January 3 to 7 13-16 cents on Novem- 
ber 27, closing the year at 7 11-16. 

The speculation in grain at the Produce Exchange was less active than in 1898, 
and prices ruled lower. Number 2:'red winter wheat sold at 8714 cents per bushel 
on March 1, and 7214 cents on November 27, closing the year at 755g. Corn, No. 2 
mixed sold at 455g cents per bushel on January 27, and at 855g cents on August 1, 
closing at 3914 cents on December 30. 

The imports of dry goods at New York in 1899 show a substantial increase over 
1898, the total value last year being $103,005,384, as compared with $91,684,677 in 
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1898, and $118,725,103 in 1897. The largest imports on record were $146,846, 226. 
The imports in 1898 were the smallest in twenty years, with the exception of 1894, 
when the total was only $90,389,793. The classified imports in the last three years. 


were as follows: 
1898. 


$12,483,784 
22,784,761 
31,240,876 
13,438,592 
11,786,664 


$91,684,677 


1899. 
$12,140,676. 
28,608,917 
35,505,905. 
14,507,505 
12,241,381 


$103,005,384. 


1897. 
$30,147,841 
24,922,491 
32,294,922 
17,521,411 
13,838,438 


$118,725, L03 


Manufactures of wool 
Manufactures of cotton 
Manufactures of silk 








THE MonrEy MARKET.—For some months past there had been signs of a squeeze 
in the money market, and it came last month. It was serious enough for the short 
time it lasted but it was soon over, thanks to the modern devices for oiling the 
troubled financial waters, and the genius of New York’s big bankers in applying 
them at the right time. Money on call touched 186 per cent., that is one-half per 
cent. per day and the usual interest. Rates have fallen since the panic ended and 
at the close of the month call money ruled at 6 to 25 per cent., the majority of loans 
being at 7 percent. Banks and trust companies quoted 5 per cent. as the minimum 
rate. Time money on Stock Exchange collateral is quoted at 6 per cent. for all dates 
from 60 days to 6 months on good mixed collateral. For commercial paper the rates 
are 6 per cent. for sixty to ninety days endorsed bills receivable, 6 per cent. for first- 
class four to six months single names, and 7 @ 8 per cent. for good paper having 
the same length of time to run. 


Monety Rates IN NEw YorK City. 





Nov. 1. | Dec. 1. | Jan. 1, 


| Aug. 1. | Sept. 1. 





j 


| Per cent. Per cent.| Per cent. 
5 —T7 —25 








Per cent.| Per cent.| Per cent. 
3 3% | 3 5 |3 —35 


— em banks and trust —— 





ays 
Brokers’ loans on collateral, 90 day ; 


| 

| 

Call loans, bankers’ balances........ | 2 —4 _ | 
| 

| 

| 

| 


} a 
6 | 
to 4 months 6 | 
Brokers’ loans on collateral, 5 to 7) | 
months. '4 —4 6 
Commercial paper, endorsed bills 
receivable, 60 to 9 d days 3 5 
Commercial’ paper prime single 
names, 4 to 6 months 5 
6 


Commercial paper, good _— 
names, 4 to 6 months 


— 


—5% 
—8 

















NEw York City BAanks.—Just previous to the panic the New York Clearing- 
House banks were suffering a considerable loss in deposits, the reduction in the first 
two weeks of December having been $8,500,000. At the close of the month they 
had increased $500,000. The drain upon the banks is indicated by the fact that the 
deposits are now Only $740,000,000 as compared with nearly $915,000,000 last March, 
a loss of $175,000,000. Loans continued to decrease until the last week of the month. 


New YorK City BANKS—CONDITION AT CLOSE OF EACH WEEK. 


——_ | 





Circula- 


Surplus 
tion. 


Legal 
Reserve. 


Specie. tenders. | Deposits. Clearings. 











$145,314,500 
143,969,100 
141,230,600 
143,963,100 
143,496,900 





$50,241,700 
48,911,800 
50,680,300 
51,519,900 
52,682,900 


$748,078,000 
744,085,500 
739,540,300 
740,395,700 
740,046,900 








$8,536,700 | $1 
6,859,525 | 1 
7,025,825 

10,384,075 

11,168,075 | 


1 


480,900 
6.41 300 


$1,099,1 
‘ 1,114,06 
300 | 1,349, 
900 | 1,428, 


9 9 9 





1700 | 980, 
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They now amount to less than $674,000,000 or nearly $120,000,000 less than in July 
last. The banks are again accumulating a surplus reserve, that item now exceeding 
$11,000,000. On November 11 there was a deficit of nearly $2,800,000. 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 









































1900. 
MONTH. 
Surplus , Surplus 
Reserve. Deposits. Deposits. Reserve. 
January ...... $15,788,750 | $823,037,700 $740,046,900 $11,168,075. 
February...... 3,609,450 ,637,500 
March......c00 22,729,125 910,573,600 
(OS eee .720,800 898,917,000 1 
7a 44,504,675 883,595 25 
i cctoneuns 53,704,600 890,061 ,600 42 
C er 62,013,550 905,127, 14 
August........ 41,904,475 862,142,700 10 
September....| 990,050 | 849,793,800 9 
October....... | 15,327,150 785,364, 1 
November .... 26,091,550 761,635,500 2 
December..... 17,097,950 748, ‘U78. 000 8 








Deposits reached the highest amount, $914,810,300, on March 4, 1899, loans, $793,852,900- 


on July 8, 1899, and the surplus reserve $111,623,000 on February 3, 1894. 


Non-MEMBER BanKks—NEw YorK CLEARING-HOUSE. 





Dates. 


Specie. 


“ and ‘with a. 
bank notes. | be oy 


Deposit in 


other N. Y. 


Surplus. 























*$1, 817, 125 





* Deficit. 


BosTON AND PHILADELPHIA BANKS.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables: 


Boston BANKS. 





Deposits. 


Specie. Circulation. 


Clearings. 





$203.813,000 
202.7*5,000 
200,524,000 
186,793,000 
186,188,000 | 16,258,000 




















$114,558,800 


143,383,300 
159,182,700 
144,888,500 
108,579,300 





PHILADELPHIA BANKS. 








Deposits, 


Clearings. 





Dates 

Ms. Bisscwosn 
+6 9 
a. =e 
“ 28 
Masses 
1) 9 
“ 16 
Lh) 23 
se 30 





$161,604,000 
159,342,000 
. 158,109,000 
155,299,000 
151,726,000 














$86,588,900 
ye 
98,362,100 
115, 383,100 


Rs 4 





Monty Rates ABroap.—There was further evidence of stringency in the foreign 
money markets last month. The Bank of England maintained its exceptional rate 


of six per cent. throughout the month and open market rates were still higher. The 
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Imperial Bank of Germany finally did what it was expected to do and made its rate 
seven per cent. on December 19. The Bank of France advanced its rate from three 
to three and one-half per cent. on December 7 and to four and one-half per cent. on 
December 19. This was a radical step for that bank, which rarely makes.its rate 
higher than three per cent. Discounts of sixty to ninety day bills in London at the 
close of the month were 614 @ 614 per cent., against 5°94 @ 5° per cent. a month 
ago. The open rate at Paris was 41¢ per cent., against 314 @ to 4 per cent. a month 
ago, and at Berlin and Frankfort 6 @ 614 per cent., against 61, g per cent. a month ago. 


Money RATES IN FOREIGN MARKETS. 





July 14. | Aug. 18.| Sept. 8. | Oct. 13. 





5 


55s 
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344 


3i4— 
ile 


London—Bank rate of discount..... 
Market rates of discount: 

60 days bankers’ drafts 

6 months my oy od drafis.. 

Loans—Day to day........... 
Paris, open market rates 
Berlin, 
Hamburg, 
¥rankfort, 
Amsterdam, 
Vienna, 
St. Petersburg, = 
Madrid, 


a 
| 
on 


6s 


ee 


66 
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Copenhagen, 5% 








EUROPEAN Banks.—The Bank of England lost about $9,000,000 gold in Decem- 
ber, but holds almost exactly the same amount as it held a year ago. The Bank of 
France lost about $3,000,000 in December, but has $10,000,000 more than a year ago. 
The changes in the other European banks were unimportant. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 





November 1, 1899, December 1, 1899. January 1, 1900, 





Gold. Silver. Gold. Silver, 





England 
France 


| £33,766,717 £20,342,36 


74,946,19 
24,580,000 
38,372,000 
3,600, 


75,615,502 
36,918,000 
13,591,000 000 
2'895,000| — 5.851.000 3.764.000 
Nat. Belgium.......| 3,019,000 3,010,000 
614,558 


Totals........ - | £187, 885,219 £187,614, 


























BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





Sept. 13, 1899. 





Circulation (exc. b’k post bilis) 
Public deposits 
Other a 


Reserve of notes and coin 
Coin and bullion 


Bank rate of discount.............. 


Market rate, 3 months’ bills 


Price of Consols (234 per cents.)... 


Price of silver per ounce 
Average price of wheat 





£27,941,875 
7,284,822 
39,490,345 
27,704,672 
24. 470,892 
85,612,767 
3164 


104% 
274d. 
25s. 5d. 





Oct. 11, 1899. 


Nov. 15, 1899.| Dec. 13, 1899. 








£28,417,990 
5.245 


2714d. 
26s. 7d. 








ForREIGN ExcHanGce.—The sterling exchange market was very strong last month 
and under the influence of the advance in the discount rates of the European banks 
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made large advances, The rates for sterling reached the gold exporting point and 
about $11,000,000 of gold were exported during the latter half of the month. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 

















BANKERS’ STERLING. : 
Week ended a. oukaane, —— 
60 days. Sight. we: Long. 60 days. 

i Mall 481, @ 4.81% | 4.8014 @ 4.8614 | 4.8714 @ 4.87% | 4.8036 @ 4.8034 | 4.7084 @ 4.8194 
7 Tecosteumie 4.814% @ 48134 4.8646 @ 4.8634 48746 @ 4.8734 | 4.81 @ 4. "8134 4.3014 @ 4 8134 
» Funan 4.8146 @ 4.8134 ryts, @ 4.8734 | 4.88% @ 4.8834 | 4.81 @4. ~ ‘4 4.8044 @ 4, 82 
S Desens 8034 @ 4. 8114 4.8714 @ 4.87 4.88144 @ 4.8834 | 4.80 @4. took @ 4.81% 

* Bi ccciweseds 4 "8134 @ 4.82 48734 @ 4.87% | 4.88534 @4.89 | 4.81544@ 4. sie 4, @ 4.82 




















GOVERNMENT REVENUES AND DISBURSEMENTS.—The Treasury Department. 
reports an excess of receipts over disbursements in December of $7,613,545 making 
the surplus for the six months ended December 31 $21,026,934, comparing with a 
deficit in the last half of 1898 of nearly $84,000,000. This change of $105,000,000 
for the better has been effected by an increase of $39,000,000 in receipts and a 
decrease of $66,000,000 in expenditures. Of the gain in receipts $18,000,000 came 
from customs, $14,000,000 from iuternal revenues and $7,000,000 from miscellaneous 
sources. The reduction in expenses was almost exclusively in war and navy dis- 
bursements, war expenditures having decreased $66,000,000 and navy expenses 
$8 000,000. Interest payments increased $6,600,000. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES, 














RECEIPTS. l EXPENDITURES. 

December, Since December, Since 
Source. 1899. July 1, 1899, Source. 1899, July 1, 1899. 
 cccccseusuer $19,120,884 $113,890,470 os Ms cceess Sraeat py 

‘ eee ,009, , 782, 
a ...§ ae eee | wae... 4684375 28,008,610 
Miscellaneous...... P 2,562,646 18,601,798  Indians.............. 791,595 4.974.224 
| Pensions....... 20000 10,475,411 71,930,577 
eR ccccsiene . $46,759,104 $284,798,494 _ Interest............. 4,408,689 25,811,261 
Excess of receipts... 7,613,545 21,026.934 We iscscocseces $39,145,559 $263,766,560 


UnitED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 

















1898, 1899. 
MONTH. Net Gold Net Gold 
, Expen- : . Expen- ; 
Receipts. : in Receipts. . in 

ditures. Treasury. ditures. Treasury. 
I «.:. sintiiamiitiedaie $37,333,628 | $36,696,711 | $164,236,793 | $41,774,930 | $51,122,771 | $228,652,341. 
February......s.ccceces 28,572,358 | 26,599,256 167,623,182 37,909,332 | 43,918,929 | 281, 124. 638 
Sb 60s ceesngacegen 32,958,750 | 31,882,444 | 174,584,116 57,030,239 42,978,571 245, 413,707 
biden siuédemsundanl ,012,948 | 44,314,062 | 181.238,1587 | 41,611,587 | 65,949,106; 246, 140,226 
i tiidhsiiindtiubaaciteiiaumenih 30,074,818 | 47,849,909 | 171,818,055; 44,786,013 40.513,004 | 228,415,238. 
RE RRR: 33,509,313 | 47,852,281 | 167,004,410 | 47,126,915 | 31,382,762 240, 737.211 
Se khinseeddis anual 43,847,108 | 74,263,475 | 189,444,714) 48,054,258 | 56,561,090 245.2! 534 
SE crcsnnnamnenwaien 41,752,707 | 56,260,717 | 217,904,485! 49,975,173 | 45,522,312 | 248,757,971 
DOPCOMRDSE.. cccccccccoce 39,778,070 | 54,223,921 | 243,297,543 45,334,145 | 37,579,373 | 254,828,820 
a »»-| 939,630,051 | 53,982,276 | 239,885,162 | 47,533,588 | 44,174,026 | 252, 223. 797 
INN. cccres eevee 38,900,915 | 49,090,980 | 241,663,444 | 46,945,572 | 40,769,847 239, 74 4. 905 
December... cccccccees 41,404,793 41. 864, 807 | 246,529,976 | 46,759,104 | 39,145,559 +238 317, 280 




















* This balance as reported in the Treasury sheet on the last day of the month. 


Unirep States Pusitic Desr.—The public debt statement for December shows 
another reduction in the bonded and in the net debt. The interest-bearing debt was 
reduced over $10,000,000 in the month, making $19,000,000 since November 1. More 
than $14,000,000 of the 4’s of 1907 have been retired and $5,000,000 of the 5’s of 1904. 
The net debt less cash in the Treasury was reduced nearly $6,000,000 and is now 
$1,134,300,000 or about $5,000,000 more than it was a year ago, but $12,000,000 less 
than it was two months ago. 
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UNITED STATES PuBLic DEBT. 





Jan. 1, 1899. 


Nov. 1, 1899. 





interest bearing debt: 
Funded loan of i907" per. cent 


Refunding certificates, 4 per cent 
Loan of in 5 per. cent 


Total interest-bearing debt 
Debt on which interest has ceased 
Debt bearing no interest: 
Legal tender and old demand notes 
National bank note redemption acct.. 
Fractional currency 


Total non-interest bearing debt 
Total interest and non-interest debt. 
Certificates and notes offset by cash in 

the treasury : 

Gold certificates 

Silver “ 

‘Certificates of deposit 

Treasury notes of 1890 


Total ne + aan and notes 
ggregate debt 
in the Treasury : 
Or otal cash assets..... ieseieseneseesccens 
Demand liabilities 


Balance 


‘Gold reserve 
Net cash balance 


Total 
Total debt, less cash in the Treasury. 


$25,364,500 
559,650,200 

39,100 
100,000,000 
162,315,400 
192,846,780 


yoL5, 
198,678,720 








$1,040,215,980 
1,237 


? 


$1,046,049,020 
1,210,030 


$1,037 ,049,690 $1,026,7 
1,209, 820 | 1, 


$46,734,863 


ee 


Dec. 1, 1899.| Jan. 1, 1900, 


198, 679, 000 
2,320 
000 


= 1334, = 








194. 764.695 

















184,844,619 
401,464,541 4 
12,350,000 
88,320,280 





$678,260,903 
2, 104,569,173 
1,043, 128,288 

756,911,849 











$294, 764,695 
1,129, 176,286 





$289, 391,540 
1,146,629, 581 








$286,216, 430 

00,000,000 
186,216 439 | 
" $286,216,439 | 


$686.979,403 
2,.104,874,863 
1,048,006,042 
764 410,589 
$283, 595,453 
100,000,000 
183, 595,453 
$283, 595, 453 


1,140,091,831 1,134,300,007 





ForEIGN TRADE.—The exports of merchandise in November fell slightly below 
those of October, and also below those of November, 1898, but they approximated 
.$124,000,000 which not very long ago would have bern a record-breaking figure. 
The imports were nearly $74,500,000, an increase over the previous year of $22,(00,- 
000 and the largest since June, 1897. The exports exceeded the imports by $49,- 


000,000—a balance altogether too large to base gold exports upon. 


The total exports 


for the eleven months exceed $1,152,000,000, an increase of $34,000,000 over the same 


period in 1898 and the largest ever recorded for a similar period. 


Imports for the 


eleven months increased $152,000,000 over 1898 and aggregated $732,000,000, the 
largest since 1895. The net exports are nearly $420,000,000—a decrease from 1898 


of $118,000,000, but the largest with that exception of any year. 


We imported nt 


$12,000,000 gold in the eleven months, but exported most of it in December. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





———_———_ 


MONTH OF 


MERCHANDISE. 


| 





NOVEMBER. 
Exports. 





$79,954,005 

7,312,581 
108,072,839 
116,672,325 | 
129, 797,965 | 
123,752. 038 | 


| 


740,225,402 | 





883, 651 ‘B15 622, 


1,117 
RES 190, 465 | 





Im ports, | 


$50,567, 482, | 
63, 344, 817 
50,043,288 | 
52,354,651 | 
52,096,828 | 
74,452,283 


974,655,084 | 691,039.26 | 
695,672 | 579,*25,309 | 
732,401,721 | 


Balance. 


| Gold Balance. 


Silver Balance, 





| be 


6s 
66 
ee 
6s 


614,177,510 | Exp., 126,047,892 

732,331,019 | 7>9,468,3: 0 | Imp., 

598,896 | Exp., 260.052.419 

283,565,818 D., 

537,870,363 
419,788,774 


6 
et 
6e 


50, 029,551 | 
- 31 

7,701,187 
497299 755 


il "137.28 81 


967,764 | Exp., 
Imp., 


7,674 | : 


ot 
9 


Exp., 
ee 





a yy 


13,255 640 | 
7,019,290 
2.354, 576 | 
4.411, .134 
2,639.7 33 


de 


71,257,549 | 
6,403,172 
44.105,151 
2,25 7. 998 | 


wi, 


Imp. 134, 431, “454 | 


2/192. 818 | | 


Exp. $20.386,528 Imp., $1,550,773 Exp., $2,189,688 
"364,454 


2,007,611 
1,829,815 
1,7 de 53, 820 
J "666,306 


27.508, 989 


30 042, ete 


———ca 
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MoNnEY IN CIRCULATION IN THE UNITED StaTEs.—The Government reports an 
increase of about $1,800,000 in the volume of money in circulation in December. 
The per capita is reduced to $25.73 as compared with $25.85 a month ago. On 
January 1, 1899 the per capita was $25.19. 


MongEY IN CIRCULATION IN THE UNITED STATES. 

















| Jan. 1, 1899. | Nov. 1, 1899. | Dee. 1, 1899. | Jan. 1, 1900. 

DO GOI, incon cbsKonsdrddiccovessoeeeceses | $667 ,796,579 650, $627,480,101 | $617,977,830 
Siiver dollars.......se+.  iaennneueniies | 65,183,553 71,361,740 70,955,510 70,420,047 
Habsldiary GIVE. ..ccccccccscccosesceccoes| 70,627,818 76,173,164 O22, 76, 651,321 
BEE GOUT v ovccssccdccosesscnsesess | 85,200, 127,593,51 150,908,202 161, 122,797 
Silver Certificates......ccccceccscccccccces| DOA OaL, 394,976,239 394,292,800 395,040,816 
Treasury notes, Act July 14, 1890......... 94,942,741 88,893,894 87,441,680 86,934,351 
Sathed BtAGGS MOONE. doc ccccccccccvcccsese | $12,415,738 317,264,666 | 317,811,976 318,269,365 
Currency certificates, Act June 8, 1872. . | 20,465, 13,735,000 3,605,000 11,980,000 
National bank MOteS.......ccccccccccccees | 238, 337, 129 239,067,193 | 289,835,786 | 242,001,643 
ee a $1, 897,301,412 |$1,963,716,148 | $1,978,654,020 | $1,980,398,170 
Population of United States............. 75,330,000 76,699,000 ,838, 76,977,000 

$25.19 $25. 60 $25.73 


Circulation per capita.............eeeeeee | 











certificates h 


MONEY IN THE UNITED STATES TREASURY. 


MoNnEY IN THE UNITED STATES TREASURY.—There was little change in the 
amount of money in the United States Treasury during the month, the net cash less. 
aving decreased $1,000,000. 














Jan. 1, 1899. | Nov. 1, 1899. | Dec. 1, 1899. | Jan. 1, 1900. 
POI. .  cocsssneeonsenensnoanecemeneees $139,654,545 800,256 | $248,843,301 | $253,555,994 
Dis craduccoubeeteedosetostdetes 142,074,889 | 139,017,060 141,809,806 144,476,933 
ST ME scuceanndcdeceneees ecenoucs 405,061,304 | 411,760,636 411,666,866 413,322,656 
YS con sbentdcnaneobananbbeweens 92,192, 82,359, 1,749,336 t0,778,918 
ET CE ccdccenscceseenseeds suse 5,959,343 2,379,613 187,384 2,992,400 
United States MOtes,.....ccccccccccccccece 34,265,278 29,416,350 869,040 28,411,651 
National bank NOteS.......ccccccccccccces 5, 480), 141 3. 989, 431 4,006,282 4,275,580 
rr a ee $824,687,707 | $909,732,376 | $920,172,015 | $927,813,232 
Certificates and Treasury notes, 1890, 
i ntéddvnsdavsseosetetessuewes 542,939,995 | 625,198,652 646,247,682 655,077,964 
ee GU Oh FI a oc icccceccccvcnevdcc $281,747,712 | $284,533,724 | $273,884,3383 | $272,735,268 




















NATIONAL BANK CrRcuLATION.—While the 
tional banks increased $2,400,000 in December, all but about $500,000 is represented 
by lawful money deposited to retire circulation, the banks reducing circulation 
nearly offsetting those increasing circulation. 
public deposits increased nearly $5,000,000 and now amount to $75,000,000. 


circulation outstanding of the Na-. 


The bonds deposited to secure 


NATIONAL BANK CIRCULATION. 





_—_—. 


Total a amount ‘pontenmaitien seieen dt aeibbinebiii $243,290,128 | 
Circulation based on U.S, bonds........ 207 314, 173 | 
Circulation secured by lawful money.. 33 ‘975, 955, 
U.S. bonds to secure circulation : 

Funded loan of 1891, 2 per cent........ 20,878, 100 | 
1907, 4 per cent........ 28,8 878,800 
Five per cents, Of 1894.. .....ssseeceees 14,704,100 | 
Four per cents, Of 1895........ccceceeece 18,(07,750 
Three per cents, Of 1898............ee00. 49,046,760 
i cinniiatiaiinatedtenadsnbebiaines ~ $21,515,510 





a 


The eteeees banks 
2 per cents of 1891, $1,847,500; 
4 per cents. of 1895, 
(0,000; a total of $75.09 
The circulation of National gold banks, not included in the above statement, is $81,700. 


Sept. 30, 1899, Oct. 31,1899. Nov. 30, 1899. 


Dec, 31, 1899, 














$242,984,694  $243,760,248 
207,920,774 209,161,902 
35,063,920 84,598,346 
20,907,600 20,957,350 
128,822'050 127,737,800 
14,665,600 15,155,600 
18,242:750 18,410,750 
49,82 9,160 959, 
$232,463,160  $234,221,460 








$246, 195,523 
209,759,985 
36,435,588 


20,947,350 
127,851,550 
15, 743, 109 
17,815,750 
52,126,850 


~ $231,484,570 





4per cents of 1907, 


have also on deposit the following bonds to secure public deposits : 
$29,943,050; 5 per cents, of 1894, $9 150,000 ; 
$8, 767, 857,050 3 per cents, of 1898, $25,315, 280; District of Columbia 3. 65's, 1924, 
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ACTIVE STOCKS, 





COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of December, and the highest and lowest dur- 
ing the year 1899, by dates, and also, for comparison, the range of prices in 1898: 





YEAR 1898. 


HIGHEST AND LOWEST IN 1899. 


ee 


DECEMBER, 1899, 





aera: wegen & Santa Fe. 


Baltimore & Ohio 
Bay State Gas 
Brooklyn Rapid Transit 


Chicago, as I. & Pacific.. 

Chic., St. Paul, Minn. & Om.. 
" “ ferred 

Chicago 


pre 
Clev., Cin., Chic. ¢ & St. Louis.. 


referred. 


a Lorain & ; Wheeling. 


Col. Fuel & Iron Co. 
Consolidated Gas Co 


Delaware & Hud. Canal Co.... 
Delaware, Lack. & Western..| 1 


Denver y* 4 ene 


end - & eee Haute.... 


Express Adam 
, 
n 
” 


Great Northern, preferred.... 


Hocking Valley 

" preferred 
Illinois Central 
lowa Central 

” 


Kansas ‘Gaw’ Pitts. & Gulf.... 


Laclede 


M 

fetropolitan Street 
fichigan ag oy 

Mi 














. "preferred... 

















High. Low. 
By 


71234 
78 





Highest. 


244%4—Feb. 


68i4—Aug. 


23 


614%4—Apr. 
1 


—Jan. 
137 —Apr. 


me May 
—Jan. 














52144—Nov. 


13644—Sept. 
i79 —Sept. 
2iin4 Sept. 
ept. 

2218 


Jan. 


Mar. 
l446—Mar. 
Nov. 
Dec, 
16344—Jan. 
64 





—Sept. 


223144—Mar. 
12534—Apr. 


Se Oct. 


—Apr. 
—Jan. 





116 —Jan. 
78 —Aug. 
101 —Apr. 
9944—Nov. 
15 —Jan. 
45144—Aug, 


Sept. 
Sept. 


© 


1 
I 
3 














—eeager ee aaa ste ahresat tt 








| 


Lowest. 


438%—June 22 
4—Mar. 11 
61 —Dec. 20 


iJon. 
188 —Jan. 
100 —Dec. 


SERaEeRS0e aaondada 


1044—Mar. 
40 —Dec. 
7 —Mar. 
51 —Mar. 
al une 

—Jan. 


110 —Aug. 
3544—Jan. 
9744—Jan. 
7344—Jan. 
9%— Dec. 


1! 2836—Dec. 22 





nieticntB.cBtactttte 











High. Low. Closing. 
17 20 


235%, 
6644 54 
48 


61 


46 
110 


62 
57% 
724 
92 

11856 














ACTIVE STOCKS. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 
















a eo 
YEAR 1898. | HIGHEST AND LOWEST IN 1899. 
High. Low. Highest. Lowest. 

i "§ PacifiC. ...ccccccccces 4644 22 5244—Apr. 4/! 33 —Dec. 22 
anne & Ohio aed bt Oe 324% 24 52 —Aug. 28; 382 —Jan. 3 
N. Y. Cent. & Hudson River.. | 124% 105__ | 14454—Mar. 29/120 —Dec. 18 
N. Y. Chicago & St. Louis.... | 1 115g| 1934—Jan. 23| 114%4—Dec. 22 

°", Ist preferred........ 76 65 8 —Oct. 24) 65 —Mar. 7 

» 2d preferred.........| 4044 28 41 —Jan. 23) 29 —Dec. 22 
N. Y., New Haven & Hartf’d. | 201 17844 | 222, —Apr. 20/199 —Jan. 19 
N. Y., Ontario & Western..... | 19% 1384 28%%—Mar. 27| 183¢—Jan. 3 
Norfolk & Western.........++- 1938 11%) 28e—Aug. 23 173g¢—Mar. 17 

»  preferred............ 63% 4246/ 74144—Aug. 23| 613g—Jan. 6 
North American Co...... seses 734 4144) 173g—Nov. as | 6%—Jan. 6 
Northern Pacific tr. receipts. | 4444 5744—Aug. 24; 42%-—Jan. 7 

P pref tr. receipts..... 79% 56%) 81%—Jan. 23, 68 —Dec. 18 

Railway & Nav....... 61% 354% 52 —Jan. 23) 33 —June 2 
Re TS. o1-csc.ess 78” $4 | 1794—Kept. 3) 684—June 16 
Oregon short Bevctcaecienss 48 | 48 —Jan. 23| 41 —Feb. 8 
Pacific Mail....cccccccccccceces 21 55 —Jan. 30; 35 —Dec. 18 
Pennsy!vania R. R......... --» | 12346 110% | 142 —Jan. 23 1224%—Jan. 5 
People’s Gas & 'oke of Chic. | 112 86 129%—Apr. 3/ 904—Dec. 19 
Pitts., Cin. Chic. & St. Louis... | 63% 88 —Jan. 23) 48 -—May ll 

>: preferred.........- 8446 57 99 —Aug. 31; 80 —Feb. 10 
Pullman Palace Car Co....... 216 182 | 20734—Oct. 20/156 —Jan. 21 
ee 23% 15%) 25 —Jan. 24| 154%—Dec. 18 

» Istprefered.......... 36 68446—Apr. 4] 4244—Dec. 22 

» 2d preferred.......... 29 §=91734| 3844—Mar. 22; 2244—Dec. 22 
Rome, Wat. Ogdens’ g........ 128% 1164 | 182 —Apr. 25 - Jan. 10 
St. Louis & San Francisco.... 94 6 14%—Feb. 1; 84%—Dec. 22 

» Ist preferred........ 70} §652%) 7%—Jan. 26| 64 —May 13 

» 2d preferred......... 4, 444%—Jan. 31) 284%—Dec. 2 
St. Louis & Southwestern.... 75% 4| 18144—Aug. 3| 634—Jan. 4 

, preferred..........., 18 7%4| 40%—Aug. 3| 17 —Jan. 3 
Southern Pacific Co........... 3060s «12 44144—Nov. 16; 27 —May 9 
Southern Railway............ 1034 7 144—Oct. 30; 104-—Jan. 5 

© Bins ccccccess 4334 2394 —Nov. 29| 402 an. 4 
Tennessee Coal & Iron Co....| 3834 17 | 126 —Sept.11| 36 —Jan. 9 
BONS & PACD icc ccccccscccese 2044 8%) 2554—Mar. 1/| 124—Dec. 18 
By CU, sccansaconncsese 4436 1644, 51%—Dec. 2) 38%—June 2 

©  pEeeterred...cccccccee 743g 45%| 8444—Jan. 23) 6644—Dec. 18 
Union Pac., Denver & Gulf... | 133g 55¢| 144%—Jan. 6)| 11%—Mar 
Wabash R.R,........ endncweds 94 64); 8%—Jan. 2%4| 6%—Dec. 18 

. WOCOSTOE. .ccccccses 2414 144 ose apy. 5; 19 —May 24 
Po eee 95% g2i4 98144—Jan. 24; 82 —Dec. 22 
Wheeling & Lake Erie........ 634 3%] 18 —Aug. 31 7%—Dec. 22 

: second preferred.... | 30% 8 | 82%—Sept. 25| 21%—Dec. 23 

“INDUSTRIAL” |STOCKS: 

American Co. Oil Co.......... 3934 15 46 —Nov. 2) 30 - Dec. 18 

: preferred............ 9036 66 | 977%—Oct. 26| 88%4—Jan. 5 
American Spirits Mfg Co.....| 1536 154—Mar. 13; 3 —Dec. 

e preferred.........0s 4134 16 4144—Mar. 13; 29 —June 1 
American Sugar Ref. Co...... | 146% 107% | 182 —Mar. 20) 1144%—Dec. 22 
pam ” ¢ = vie dadcuenea ion _¥ Fay mod = Pam, toy 7 

n Tobacco Co........ f —Apr —Dec. 

1 preferred............ 13546 11214 | 150 —Mar. 9/132 —Jan. 4 
Consolidated Ice Co........... 52 50144— . 80; @ —Aug. 16 
Federal PRE Di scoscccccsac 52 04 Ane, 3 3934_—Dec. 18 

© A baccaciescies 8514 6934 | 9344-Apr. 3| 67 —Dec. 22 
General Electric Co........... 9 6 '182 —Nov. 27| 9%—Jan. 3 
International Paper Co...... | 67 48 6844—Jan. 2; 17 —Dec. 11 

 S=eeaentis 9 88 9% —Jan. 5/] 6244—Dec. 18 
National Lead Co.........«.... 2644 | 404%—Jan. 20; 22%—Dec. 22 

© preferred.......cccccs 114% 99 |115 —Jan. 21) 108%—Dec. 28 
Standard Rope & Twine Co.. 10% 34)! 154—Nov. 2| 6%—Sept. 20 
U.S. Leather Co.......... 8% 54)| 40%—Nov. 6| 55¢—June 21 
U sR preferred peesegPobebe nibs 5334 84146—Nov. 2)| 644%—Dec. 18 

My SOP CO... ociccccccecece 4 144% | 57 —Apr. 5| 37%—Dec. 19 

S PR isictckcctce 1184 60 /121 —July 8| 9934—Dec. 22 


11 





























DECEMBER, I899. 





High. Low. Closing. 


483%, 338 40%. 
43° 34 308e 
13434 120 181 
1354 11% 12% 
$3 680” —s Be 
3644 29 32. 
215 2092 
oe Ss BG 
Tig 63) 20) 
Wig 1% 14 
5784 4TlG Bd 
773% «68 7416. 
49% 3 46 
1363, 1271 
113% 90% 10484 
83 68ig «7984 
9056 85 9056. 
1955, 17914 18984 
20% 15% 18%. 
60 4214 534 
3114 2214 2BIe, 
0% 8% 9% 
72° 6 "7 
364 2816 3284 
3. 9 10% 
> ro 
134% 1016 12 
58% 4914 5434 
11636 64 83% 
182 13% «dake 
51% 39% «48K. 
"7154 66i4 758¢ 
84 6 7 
og 19 aie 
883g 82 85 
lig 7% 10 
B04 2114 281% 
3744 30 - 88% 
oo w 
4 38 3 
156% 114% 12284 
ie” 110” Lobe 
118 781 99 
143 134 «136 
82 67 7434 
129% 111 123% 
won. 2, 
30 Bie 2B 
108 103% 104 
1% 1% 29 
16K 1 15% 
a, ee 
11084 995, 10184 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 





Last SaLe, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Notre.—The railroads enclosed in a brace are leased to Company first named. 





Rea OLY Bree eee - 
PS das bee eae PO ete miner as ee ee : 
pay ARES OR ED EOL EON LE RUSE Te ae eee 


| LAst SALE. | DECEMBER SALES, 
NAME. Principal | pny Intet “ | 8. 


| 





Price. Date. High. Low.) Total. 








Ala. Midland Ist gold 6s | 2,800,000 | 
Ann Arbor Ist g 4’s 5 7,000,000 Q J 


Atch., Top. & S. F. 
Atch Top & Santa Fe gen g 4’s.1995 129,637,000 | 99 Dec. 30,°99 99 oii | 1 21 500 
registered f oO ee 968% 20,000 
adjustment, g. 4’s..... 82 
registered 
a tr. ser. A. g. 5’s1902 | 
Chic. & St. L. 1st 6’s...1915 
Atlan. av. of Brook's i imp. g. 5's, 1934 | 
Balt. & Ohio prior lien g. 3s. .1925 
wh 2 wrecbne t | | 69,798,000 - 
ie tétchk dank deme i 
gz. 4s. registered 
Southw’n div. lst g.3s. 
" registered 
W. Virginia & Pitts. lst g. 5’s...1990 | Cc 7 95 
Monongahela River Ist g. g., 58 oe | | 7 104% hy 92 
i Cen. Ohio. Reorg. 1st c. g. 414” s, 1 lll Feb. 28, 99 


iM&wN 101 Junel9.’°99) .... .... 
90 Dec. 30,°99 92% 72, 





Brooklyn Rapid Transit g. 5’s...1945 . 105 Dec, 28,99 | 110 
" City R. R. 1st c, 5's 1916. 1941 é 1i6 Nov.27,’99 ines 


* Qu. - our. Ist con. 
gtd. 1941 5 104. Dec. 29,°99 | 104% : 
" Union flew. Ist. g. 4-58.1950 9446 Dec. 30,°99 | 98 93 197,000 


Brunswick & Western Is g. 4’s... .1938 74 Sept. 1.°96 
Buffalo, Rock. & & Pitts. g. g. 5’s...19387 108 Nov. 28,°99 
eb 
Rochester S :Pittsbiita. ist 6’s. a | | 129 June2s,°99 
s. lst 6’s 12644 Nov. 20, 99 
Clearfield & | Mah. ist g.g. 5’s. 


13444 J unel6, 99 
Buffalo & Susquehanna Ist g. 5’s, 1913 }{ 1,21 
" PE cccnthenswrensoses 
| 


Burlington, Cedar R. & N. mg 1906 | 6 
: con. Ist & col. tst 5's... .1984 | | eer 


| Minneap’s & St. Louis Ist 7’s. g, 1927 | joes 
{ Ced. Rap Ia. Falls & Nor. Ist 5’s. 1921 | 1,905 

















~ 
on 

















oS at ram 


106%4 Dec. 
11044 Feb. 4 

140 Aug.24,795 
105 Jan. 6,99 


: 





PRP RRR Be BRR Eo BS 


se >> Se 


Oeeoys 


a 





» 2d mortg. 5’s | 10734 Dec. 30,’99 
S. SR isebinaneidaaniien if 5,100,000 | gs 10644 May 28, “09 


Canada Southern wo int. gtd 5’s, see | | 13, 920,000 | J & 3/108 Dec. 27,°99 ; 
é 


Central Branch U. Pac. 1st g. 4’s.1948 85 Dec. 20,’ 
,880 | 93 Nov. 18°99 


Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1987 


Central R’y of Georgia, Ist Os 1945 | if 
regist tered $1,000 

con. g. 5’ 1945 | 

| con. g. 5's, reg.$1,000 & oo ee | 





118% Oct. 31,99 





Ist. pref. inc. g. 5’s, 
: 2d pref. inc. g. 5°s 

3d pref. inc. g. 5’s 9 
ae & Nor. Div. Ist 
Mobile div. Ist g. 5’s. | J “a 4 198 
( « £=Mid. Ga. & Atl. div. g 53.1947 000 | | June29, 99 











Central Railroad of New Jersey, | | 
lst convertible 7’s. .1902 | | Sept.18,’99 
" con. deb. 6’s............1908 | ie Mar. 20,799 
gen. g. 5’s | | 4 Dec. 29, 99 
registered | 116% Dee. 30, 99 















BOND SALES. 155 








BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales 
for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 



































































| | Ss ’ ) 
— Principal! gorount, |Int’st. LAST SALE winenooncnenen SALES. 
ue | Paid. price, —_Date.|High. Low.| Total. 
Lehigh & W.-B. con. assd.7’s...1900| —5,384,000' qm | 98% Dec. 9.°99/ 99 9814 5,000 
e»  mortwage B'8....+....- "1912; 2°691,000 M& N 102 Oct. 26790) 2... | ul. 
Am. Dock & Improvm’t Co.5’s,1921| 4,987,000 J & J sang Dec. 11,'99 114% 114% 5,000 
| Lehigh & H. R, gen. gtd g. 5’s. 1920 | 1,062,000 J & J | oe - eee eeeeeeese eeee seen | @8 ee eee8 
Charleston & Sav. Ist g. 7’s....... 1936 | 1,500,000 J & J | 10834 Dec. 13,96 |... 0... | cee eeeee 
& Ohio 6’s, g., Series A...... 1908! 2,000,000 |A & o| 115% Dee. 15,°99 | 115% 11 5,000 
emer Mertens gold — 1911} 2,000,000 |A & 0} 118 Dec. 26,799 | 119 5 4.000 
S eelatored. coccccccccccreaas | F SSS8000 ac HY Sune 200 | ocr ee | waaecoon 
» Gen. m. g. 444S......000. " M&S ec. 30," $634 93 559,000 
(RR ¢ 76,057,000 |35 & s| 97% Aug.30,99| .... .... | ........ 
» (R.& A.d.) Ist ce. g. 4’s, 1989 6,000,000 |g & 3) 10144 Dec. 23,°99 | 104 101%} 17,000 
¢ 2d COM. G. 47S...... 00000. 1989 1,000,000 |3 & 3/100 Dec. 14.°99|100 100 15,000 
» Craig Val. Ist g. 5’s..... 1940 650,000 |3 & 3| 9544 May 27,°98 | .... 1... | cecccces 
» Warm S. Val. Ist g.5’s, 1941 400,000 |M & $| 101% Apr.29°99| 220. oo | 
» Elz. Lex. & B.S. g. g. 5’s, 1902 3,007,000 |m & s| 102 Dec. 30. 99 102 100% 18,000 
Chicago & Alton s’king fund 6’s 1908 1,671,000 |5 & 3} 109 Jumel2,99| .... 1... | 2.0.00. 
Louisiana & Mo. Riv. 1st 7’s.. 1,785,000 |F & A| 10334 Oct ee a 
EN, 5 OER “1900 300,000 |M & N| 106% Feb. ie souk” kbbb 0 DbdamAOR 
| Miss. ‘Riv. Rage ists. f’'d g. 6’s. .1912 470,000 |A & 0} 1054 Oct. 30 Rennie) tpciaiene 
Chicago, Burl. & Quincy con.7’s.1903} 28,924,000 |5_& J| 113% Dec. 27,°99 | 11414 11344} — 28,000 
f are, sinking fund........ 1901 2,315,000 |A & 0} 100% Nov. 15,’99 tien. 7 eiieamee 
5 s, debentures.......... 1913 9,000,000 |m & N/| 1U9 . Dec. 28,99 110% 108 31,000 
: com ertible 5’s.......... 1903 3,097,600 iM & §| 122 Dec. 28,°99/122 122 1,000 
" Illinois div. OO ag } 16,166,000 3 ® J 10134 Dec. 29,°99 | 10344 100 261,000 
' (lowa diy.) sink. fas's, i9i9 2,765,000 |A & O| 11854 Sept.20,°99) 2202 2D | I 
© Biicsssndadaaviadbien 874,000 |A & 0} 104 Dec. 14,°99/ 104 104 1,000 
' env 2. 2 , eee 19 5,856,000 |f & A| 102 Dec. 2, 99/102 102 2,000 
a, . REE eR eee att 150,000 |M & s| 100 Apr. I eee Seanad Bh ccemane 
’ Chic. & lowa div. 5's. 2,320,000 |F & A} 109 Aug. 9,°90) 1... ..c0 | cecceece 
» Nebraska extensi’n 4’s, 1927 96.077,000 |M & N 109 Dec. 28,99 | 110% 108 36,000 
ee ——_CCi«CN Re RR ; _— OM i SEP LP ccs ccs | cvccccee 
| « Han. & St. Jos. con. 6’s, 1911 8,009,000 M& s|120 Nov. MT cicas cane f etcnenee 
Chicago & E. Ll. 1st s. f’d e’y. 6’s. 1907 J&D tt pa __ 9,99 seisdais./ imac alia apiie 
* small bonds..... " penis dee 2,989,000 J & D 4 Ph Tne sere cone | scnuenes 
| * Ist con. 6's, gold...... 1934 2,653,000 |A & O 136 Dec. 80,799 136 = 131 11,000 
Leniceo tt ——.. siete } 9,767,000} 8 EN 1034 ae ee ee 
4 Chicago & ind. Coal 1st 5’s ....1936 4,626,000 |5 & 3/105 Dec. 28,°99/ 107 105 7,000 
Chicago, Indianapolis & Louisville. 
Louisv. N. Alb. & Chic. 1st 6’s. .1910 3,000,000 |3 & 3} 115 NoOv.29,°99 |) .... 2... | cocceee 
Chic. Ind. & Louisv. ref. g.5’s. .1947 3,242,000 |gz & 3/100 Dec. 18,99} 100 100 27,000 
* refunding g. 6’s........... 1947 4,700,000 |\3 & J) 115 Dec. 13,°99/115 3 115 2,000 
cnicago eee & St. Paul. 
Mi € vg ’ 
ists Riccreoon t 1,785,000 |} 383 | 25" how: soa | ee ee) 
m.C. & M.7’s. 1,566,000 |J & J 172% Sept.27,°99 adie ° ames Et exewauee 
Chicago Mil. wet. Paulcon. 7's, 1908 8,427,000 |J & J lie Nov. A M aye, Soe 
ist 7’s, Iowa & D, ex, 1908 2,843,000 |y & 3/170 Dee. 170 =167 15,000 
" ist 6's, Southw’n div., 1909 4,000,000 |J & J 12 sepiae 49 peed sone | weneeeun 
* Ist 5’s,La.C. & Dav.. Roo See te Ge Bi tee 4 POC ences ccae | ccccenen 
» Ist So: Min. div. 6’s....1910 7.432.000 |J & 3/119 Dee. 29,°99 | 120% 119° 5,000 
, a H’st & Dk. div. 7's, 1910 ao J&J ise a i. = Hetty. 16 ae 
2 ee eee y J & e , ’ 
" C hic. & Pac. div. Aan 1910 3,000,000 | J & 3 123 123 May 2°99 * _— +ecuawun 
‘ * Ist Chic. & P. W. 5’s, 1921 25,340,000 5 & J ps aa 7, 99 12114 120% 3.000 
* Chie. & M. R. div. oe 1926 3,083,000 3 & 3/120 Dec. 29, 99 121 = =117 10,000 
" apnerel Point div. 5's, 1910 2,840,000 J & 3/| 11244 Dec. 9, 99 | 112%4 1124 2,000 
" hic. & Lake Sup. 5’s, 1921 1,360,000 |3 & 3) 122% June 1, "299 a, Serre 
" Wi is. & Min. div. 5’s...1921 4,755,000 5 & J| 118% Dec. 23,°99 | 11934 118% 13,000 
¢ terminal 5’s........... 4,748,000 |5 & 3} 11814 May 18,°00 | 1... wu ue | cee wee 
* Far. & So.6’s assu..... 1924 1,250,006 |3 & 3| 187% July 18,°98 | 1... 2.20 | cececeee 
" Dakota & Gt. S. 5’s...1916 2,856,000 |3 & 3) 116 Oct. B,°OB) .... cee | cocceees 
*' g.m.g.4’s, series A...1989 23,676,000 |3 & 3| 110% Dec. 28,°99 | 111% 110 64,000 
" vegistered..........-. vee Ponaianeos Q J| 105% Feb.19,°98| «20. 1... | .cceceee 
* gen. g. 3788, — B.1989 t 2.500.000 [2 % Fi ceececeecccceeeee | cece seen | eeeeeees 
: gistered.. pint D GO caccvccacscessias | cose ceee.| esceoses 
* Mil. & N. Ist M. L. 6’s, 1910 2,155,000 J & D/ 121 Oct. Dl eden wees. | eeneeone 
‘ © 6st convt. 6. ......00¢ 1913 5,092,000 ‘J & D! 125 July 10,’99 seed 0666 | eéanecce 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 


LAST SALE. | DECEMBER SALES, 








NAME. Principal Amount. iii: 
Due. Price. _Date.|High. Low.| Total. 








Dec. 15,°99 | 142 
Dec. 27,’99 | 10834 
Dec. 28,99 | 108 
Sept. 7,°99| .... 
Junel4,’99 


© 





Chic. & Northwestern cons. 7’s. .1915 10,308,000 
{ * coupon gold 7’s........190% 

registered d. gold 7s .1902 
sinking fund es. .1879-1929 
= aan 

















BUD PEERED PP Dad 


ge > pe 


109 


99 | 118% 
1914 Dec. 27,998 | 
30,799 | 10614 











registered 
ae oe 5’s. 


registered 
30 year deben., 5’s. 
registered 
extension 4’s..... 
registered 
gen. g. ae. 
" reg red 
Escanaba & L. Mh. a Ist 6’s. 
Des Moines & Minn. Ist 7’s 
lowa Midland Ist mortg. 8’s....1 
Winona & St. Peters 2d 7’s.....1907 | 
Milwaukee & Madison Ist 6's... 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 




























































































| P ,,.{ Last SaLe. | DECEMBER SALES. 
NAME. he Amount. | Int’st | 
remaen Paid.’ price. Date. High. Low.| Total. 
Chev. ‘Lorain & Wheel’g con. 1st 5’s1933 | | 4,300,000 A & 0 106 Dec. 27,°99| 106 106 5,000 
Clev., & oe Val. gold 5’s. .1938 | It 2,936,000 } J&I 130 Feb. 16°00, 2... cece | ccccceee 
ARO I OO gg ere Mane 
Col. Miald RY. ist. SOO6... 0000: i9i7 7,500,000 ‘J & J| 6444 Dec. 30,99 66 6044 | 205,000 
CD Gi vcéccudcoscesess 1947 | 1,011,000 |3 & J 72% Dec. 30,’ 734% 72% 74,000 
Colorado & Southern ist g: 4°3.:11929| 17,500,000 |F & A| 83 Dec. 3099) 85g 78 “000 
Conn., Passumpsic Riv’s Ist g. 4's, 1943 | 1,900,090 | A & “ 102 Dec, 27,°98 | baiedinnea 
| 
Delaware, Lack. & W. mtge 7’s..1907| 3,067,000 | Mm & S| 126% Junel5,'99 |... wee | cece eee 
(Syracuse, Bing. & N.Y. ‘ah a 1906 | 1,966,000 A & o 424 4 Aug.28,99 | habenee 
Morris & Essex Ist m 7’s.. 1914 | 5,000,000 | M & N | 13846 NOV. 22,°99 | .... ween | cececces 
” bonds, ee vali See |S BS Oee MOVE Ce cece cece | sccccces 
ar , See eres 1871-1901 | 4,901,000 | a & 0 | 1063¢ Dec. 30,°99 | 1063g 10534 | — 33,000 
4 : Ist _ seatannotaiag: me 12,151,000 i‘; > »| eee mee | e e000 | eeeeeces 
N. Y., tome © Westin: Ist 6’s...1921| 12,000,000 |s & 3/188 July 17,99) 1... 0.2.0 | cecewees 
¢ GRR Miicecencotcscen 923; 5,000,000 |F &A/122 Sept.15,°990 |) .... ..ce | ccccccce 
» term. imp. 4’s. 1923 5,000,000 | M& N| 108% ya ie S  weme sabe 2 benendec 
WAITEN 20 7’S.....ececeeses coveece 1503 750,000 |4 & 0,108 Aug. | cece cece | cocccces 
Delaw are & Hudson Canal. | | | 
oe t Penn. Div. c. 7’s. a 5.000.000 5 | ‘M & S| 148 ae. r "09/148 -_ 148 4,000 
.  ©¢ iscsi eee (iM & 8| ay b> whew! b uebdanes 
Alban & Suse. Ist c. g. 7’S..... 1906 ‘A & O| a 21,°99 seek eeed | eonedees 
a . registered pweeeooesecsenens , 8,000,000 } A&O! DUES csca sane | oncansns 
an, _,. ovrmneannionnene 1906 | | 7 909,004 |4 & © 116 Dees 12°90 | 116°" 116 3,000 
x + resist : Ted... sie veraags |f (|A&O 113 Dec. 15,799 113 113 1,000 
4 Rens aratoga 1st ¢ . | M&N Sept. 7,’99 | & wees | eeowcees 
q 6 BRST Wieccceveccscceves cat F204 a 141 a SUPE dees case | ccnseens 
Denver Con. T’way Co. Ist g. 5’s. 1933 | 730,000 s & o| i GPE” Sued ensw | eoeeeees 
ft T’way Co. con. g. 6’s....1910 | 1,219,000 | J & J) cccccccccccccees bees | eoncoeee 
Metropol’n Ry Co. Ist g. g. 6's. ott | RE FE eee dake | dokeene 
Denver & Rio Grande Ist g. 7’s ..1900 1,605,500 |_M & N| —— Dec. on 99 nf Bae 10194 10134 4,000 
0 «65 OR Sin ccccecsece 1936; 28,650,100 3 & J 98% Dec. 29 9744 172,500 
<< «— Bupinpientseent 1936| 4,777,000 |J & 3| 108 Nov.) sae dideaade 
+ impt.m. g.5’s.. . 1928 8.103,500 |J & D| 104 Dec, 28,99 | 104° 104 22,000 
Des Moines Union Ry Ist g. Bs. 1917 628,000 M&N/|108 Apr. 27,°99 | aE, SAR vins 
— oa 1st lien g. 4s.. 900,000 |J & D| 67 Mar. 24. "95 | jase 1 beeennes 
bicinienheneaamaeinoes "1905 1,250,000 iJ & D| 7% ec. 29,°99 | 77 76 6,000 
Duluth & Tron Range ist $'3....1987 | |g 34,100 |4 & 0} 10894 Dec. 30,799 108%4 108% | 5,000 
iii ——s A & O| 10144 July 23°89 | Gites - enue. 1, eodbenes 
See: i6|  2000,000|/3 & J| ..............-. sein hometen 
Duluth, Red Wing & S’n Ist g. 5’s.1928 500,000 |J & J| 9244 Feb. 11,’98 | ee PPeeeawor 
Duluth’So. Shore & At. gold 5’s..1937| 4,000,000 J & a) 112 Dec. 8,99 | 112°" 112 1,000 
Elgin Joilet & Eastern Ist g 5’s..1941 * 417,000 |M&N_ AED cuca. enan') Sennnees 
Erie, Ist mortgage ex. 7’8........ 1397 | 2,482,000 iM & S| 114 ns Ec eamhine 
f 2d extended 5’s........ 1919 2,149,000 | M & N/ 11516 Nov.13,°99| ....  .... | cccccccs 
| » 8d extended 414’s......1923| 4,618,000 | M & S| 110% Nov. BEET este. sess | sotensen 
*  4thextended 5’s....... 920| 2,926,000 | A & O| 1164 Nov. 15,°99 | ais eneentiog 
* 5th extended 4’s....... 1928 709,500 | 3 & D/| 106% Apr.14,°90 | .... 6... | ceeceees 
*  Istcons gold 7’s. ae 16,890,000 _M& 8/135 Dec. 26,°99 140% 135 20,000 
ist cons. fund ¢. 7’s....1920| 3,699,500 |M & 8|143 Dec. 30,” i dahl: ena 
Long Dock consol. 6’s.......... 1953} 7,500,000 | A & 0/142 Sept.14,99 |) 1... 0 1... | cece ee ee 
Buffalo, N.Y. & Erie Ist 7’s.....1916 | 2,380,000 iJ Sl. Se | eeeeers peneeeee 
Buffalo ad Southwestern m 6’s..1908 1.500.000 , TOE) cccccecccccecess | cece coos | coccesce 
I chiens ia ia taille italiie t “ . | ee eee cove | eocccece 
Jefferson R. R. Ist gtd g 5’s....1909 2,300,000 |A & 0'106 Dec. 2,°99/106 106 10,000 
oon o & Erie Ist cold 1982 12,000,000 |M & N/| 114% Dee. 16, "99 | 114% 114 10,000 
Y.L.B. & W. Coal & R.R.CO. |) aan" . ;, 
vist ; currency Os canons ¢ 1,100,000 | ex ACR Se See” ; 
. X,, Dock & Im } 
aT fe) currency 6's......... P1913 3,396,000 J&S 102 Aug.31,'9%6 oessees ‘ 
a; el Ma 109 Oct. 27,708 |... sees | eeeeeeee 
Erie R.R. ist con. g-4s prior bds. .1996 91.452 | see! 91 Dec. 30,99) 914 88 79,000 
' registered .. seneaiewntepie ‘gag _ 000 | | Sas, 9314 May 25.'99 eae data Mine aie 
. on. lien 3-48... ...... 7 
- Segisteredan soe aie) ee ee 
N.Y., Sus. fw. Ist Tefdg. g. 5’s..1987 8,700,000 | Se Ge ee. TEED - cease cece | eavesace 
hited iehipiiaaad 1937 53,000 | ra al 92% Aug.25,’98 bene oscecees 
. gen. g. 9's stig eeeeeeeees ro 2515000) Fa A B.. _ EE Syl 
° < eee ‘M&N) ’ 
registered......$5,000 each t 2,000,000 5 iM & N| rer ¥ xs _ - gat ~~ — 
Wilkesb, & East. Ist gid g.5’s..i942| 3,000,000 | & D| 103% Dec. 29,99 | 105°" 103° | *’ 28,000 
Midland R. of N. J. Ist g. 6’s...1910 3,500,000 'a & 0'116 Dec. 30°90 116% 116 11,000 
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Eureka Springs R’y Ist 6’s, g.....1933 Nov.10, "97 
Evans. & Terre Haute ist con. 68.1921 , 

” Ist General g 5’s 1942 

” Mount Vernon Ist 6's. ..1923 

" Sul. Co. Bch. Ist g 5’s...1930 
Evans. & Ind’p. Ist con. g g 6's. ...1926 


Flint & Pere Marquette m 6’s....1920 
) Ist con. gold 5’s.. . 1989 
” Port Huron a Ist zg 5's. .1939 
Florida Cen. & Penins. Ist g 5’s...1918 
” Ist land grant ex. g 5’s..1930 
" Ist con. g 5's 1943 
Ft. Smith U’n Dep. Co. Ist ¢444’s.1941 
Ft.Worth & D.C. ctfs. dep. Ist 6’s..1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 


Galveston H. & H. of ~ iy" — 1913 
Geo. hae Ry. list 

con. gi 
Ga. Car. & N. Ry. Ist gtd. g. 5’s. .1927 


Hock, Val. Ry. Ist con. g. 44%’s...1999 
" registered 
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Cairo Bridge 4’s g..... 3,000,000 
Middle div. registered 5 1921 600,000 
ee field div iste 314’s,1951 
istered 
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" DM ME WL, ccccoonencié 19% 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 




























































































= , Lasr SALE. | DECEMBER SALES. 
NAME. Principal Amount Int’ st 
Due. * | Paid.| py; 
Price. Date. |High. Low.) Total. 
Val. N. Y. 1st m. 3.1940) 15,000,000 | § 3&3|/ 110 Nov. 18,’99 Scien P 
katigs istered....... ~s deel adie Li sdebeitiiens 1 T&S 10854 Nov shies uit ee are 
j al. “Ter. 4. ist gtd g. 5’s.1941 | A&O ec. 30,” Y 
Lehigh Val. Te en ee a aia if 10,000,000 |, & 0| 109% et. 18,99 pie ONE bce 
Lehigh V. Coal Co, Ist gtd g. 5’s. 1968 | 10,280,000 |3 & J 10334 Nov. 21,’99 cose | cecccces 
pdnaneceddeakee itil i EE ébnsetnnasaiasane enna 4 geseuene 
hig h eN “Y. st gtd g. 4’s..... 1945 | imM&s| 93 Feb. 6,99 prac 
-_— vecuecacacczsss |S MOAMMMOL TRI osscoccsecseeoss| cece nor preven 
plm.,Cort, © N.Ist ry ~ \ i pipaeeniieubenes sehen 6004 | @unebend 
; wer aasnes | 1,250,000 A & oO} 101% Sept. 1,99 | ones 1 wenenene 
t. Rock & B., ro, otfs. for ist | | Qa | | 
." ile osscsccodvensseseenacadauss 7; 8,145,000 |...... 37. Ss Dec. 28, "90 | | 37 37) —Ss«10,000 
| | 
Long Island ms CONG, PBsceccceces 1931 3,610,000  Q J | 124% July 1}, 199 | rete | seeeeees 
ste ooo. hendnseenent 1931 1,121,000 | Q gz | 101 Nov. 22/299 anes. eaae | sensmenn 
Long Pty ro See 938 3,000,000 |J & D| 9% Dec. 21.°99 | 95 94 | 23,000 
» Ferry Ist g. gs seein 1922 1,500,000 |M & s| 98 Dec. 13,99 | 100 98 | 6,000 
EE Petula 1932 325,009 J & D| 91 Sept.27,°97 | Sates ~ phan, Eh chiamiaanaia 
’ Gab. ©. DO..ceccce 1934 1,135,000 | & D| 100 May 25,97; . a Pn ; 
»  wunified g.4’s........... 1949 5,685,000 M & s| 8744 Nov.16,°99| . mere waadiectia 
4N. Y. ts Necks Meesk Ist g. 5's, 1927 883,000 | M & 8 100 June 3, » iz cane 4 aeuanne 
N. Y. B’kIn & M. B.1st ec. g. 5’s, ..1935 1,601,000 |A & 0} 107 Jan. 31°99) . seen § aenndone 
Brookly n& Montauk Ist 6’s....1911 250,000 | M & S| ccccccccccee cece ‘ wade l esecaace 
8 | 1911 750,000 | M & s| 107% July 16,°96 . oo? pe ° 
Long, Isl. R. R. Nor. Shore Branch | | 
Ll Ist Con. gold garn’t’d 5’s, 1982 1,425,000 QsAnj| 100% Apr..27,’99 + | coeeees . 
Louisv’e Ev. & St. Louis ’ 
*  Istcon.TrCo.ct. gold 5’s.1939 3,627,000 |s & 3| 62 Dec. 29,’ 55 65,000 
» Gen. mtg. g.4’s.......... 1943 2,432,000 |M &s| 8 Dec. 30,799 | % 15,000 
Some. & Nash.Cecilian brch., 7’s,.1907 435,000 |M & Ss 4 DTT. sin6 esse | sccaunan 
N. O. & Mobile Ist 6’s, 1130 5,000,000 |s & 3/181 Dec. 8,99/181 131 3,000 
" __ RR E Ry 1930 1,000,0U0 |3 & 3| 121% July 10, at teee wees | eonawnen 
»  KE., Hend. & N. 1st6’s. .1919 1,950,000 |\3 & pj} 111 Dee, 28,°99; 111 111 5,000 
* general mort. 6’s.....1930 9,794,000 J&D 115% Dec. 14. 99/117 115% 18,000 
” Pensacola div. 6’s.....1920 580,000 |M & s} 10944 Nov. 1,°99 Kimtc: tiene | ennebene 
*  §t. Louis div. Ist 6’s...1921 3,500,000 |M & s|124 Dec. 13,'99/124 124 1,000 
© Ti itdnsncnckontecwes 1980 3,000,000 |M& s} 66 Dec. 1,°99 66 66 1,000 
* Nash, & Dec. Ist 7’s...1900 ioomere | 2 & 3/103 Oct. 26,°99 eons | sone —_ 
» So. & N.Ala.si’g £d.63,1910 1,942,000 |A & 0} 92% Sept. 30, 96 pene 
4 “ con. gtd: @. 5°S......00- 936 | 3,673,000 | F & A| 109% Oct. 24. 99 cain Edie 
_ _«ws-—s OS 1937 | 1,764,000 |M &N| 108 Dec, 28,’99 | | 10846 105% 18,000 
» Unified gold 4’s........ 1940 | 14,994,000 ; J&I 98 Dec. 29,799 | 10044 98 149,000 
© FOMMCOTOE 06.000 coccce 1940 | ‘3 & 3| 83 Feb. 27.7 eine, cat eek 
»  cOll. tr 5-20 g 4’s. .1908-1918 | | 12,500,000 A &O Dec, 30,99 | 981g 96 | 65,000 
» Pen. & At. 1st6’s,g.g,1921| 2,753,000 |F & aj ill Dec. 20,99 112 111 | 3.000 
» collateral trust g.5’s, 1931 | 5,129,000 |M& N/ 107 Dec. 26,°99/107 105 | 11,000 
> L&N. . Mob.& Monte | | | 
BOG, Be GOON. vc cciccese 4,000,000 | M & 8| 10734 Nov. 8,’98 | a. eee 
N. Plas & 8. Ist g.¢.5’s, 1937 | 2,096,000 | F & A| 109% Dec. 28,°99; 110 109 | 10,000 
Kentuc Br CI, Sn dvcasanee 6,742,000 |3 & 3} 974% Nov. 14,’99 obese. | senenees 
[L.&N. Louy.Cin.&Lex. g. 414’s, 5 | 3,258,000 in &N| 103 Jan. 18, 98 | DF eeeeaattn 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 | 3,000,000 |M & S| 9634 Nov. 17,’99 | yoneen 
Louisville Railw’y Co. 1st ec. g. 5's, 1930} 4,600,000 J & 3/109 Mar. 19, 98 z | esawaqes 
Manhattan Kailway Con. 4’s..... 1990 | 28,065,000 A & 0/105 Dec. 30,°99 | (1064 99 | 141,000 
Metropolitan Elevated 1st 6’s. .1908 | 10,818,000 3 & 3) 115 Dee. 26, 99 | 11756 114 29,000 
Manitoba Swn. Coloniza’n g. 5's, 1934 | 2,544,000 | J & D) occcccccccesccces : sect: 1 eeanesse 
Market St. Cable Railway Ist 6’s, 1913 | er or peer 
Metro. St. Ry. gen. col. tr.g.5’s...1997 | 12'500,000 F & A| 119" Dec. 30, 99 | 12034 114 377,000 
Bway . ste ave. Ist con. g. 5's, 1997 | ) 7.650.000 |2 & D 119 Dec, 29,'99 | | (121 «61118 ,000 
ep — J&D 11216 May 29.798 | een eres 
Odtunsh. & Oth ave.lst gtd g 5’s, 1993 | 3.000.000 M& 8! 12344 Dec. 14, ved 124 12314 34,000 
ee ié‘ét pa iit 3S Se ee PO Eeeeers » 
| Lex ave & Pay Fer ist gtd g5%s, 1983 || og9 99 |M& 8 130°” Dec: 28, "90 | 138" 118 48,000 
Te. _.. , _ Mibaprerinenee tities 7 Eee ous eveceede 
Mexican Central. . | 
* con. mtge. 4’s........... 1911 59,511,000 J & 3} T7144 Dec. 4,°99)| 7734 7744 1,000 
* — Ist con. ine, 3’s.......... 1939 | 17,072,000 JULY 2246 Dec. 30,°96 | 26 18% | 313.000 
A. . ke ene 1939 11, "310, 000 | JULY! 10 Dee. 30, 99 Il 8 187,000 
* equip. & collat. g.5’s....1917 | | es i iamiennetennteD tone onan | eaksonan 
Mexican Internat’l Ist con g. 4s, 1942 | 4,635,000 |M& 8 87 Dec. 30,°99| 875g 8644) 250,000 
Mexican ae rt ort - sts y mod ll, 075, 000'|s & D. = ge ehek:* «hee | aswnades 
" 2dine.6’s**A” 1917 coup.due li a. Caen. esse cose | accncace 
March 1, “_-- ye 16x paid 12,205,000 | Ma Bl os cesesse | cece cece | cccceece 
* 2dine gg PP 1917 12,265,000! <A 14 Apr. 5,99 eikuioaniel ‘ 
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BOND QUOTATILONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTge.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. DECEMBER SALBs, 


.|High. Low.| Total, 





NAME, Principal 
Due. 























Mil. Elec. R. Sight con. 30yr.g.5’s.1926 
Minneapolis & St. Louis Ist g. 7’s. 1927 
Ist con. g. 5’s 1934 
Iowa ext. Ist g 
Southw. ext. £7 g. ag, sl 
Pacific ext. Ist g. t’s.... 
Ist & refunding g. 4’s... 
Minneapolis & Pacific Ist m. 5’s..1936 
. stamped 4’s pay. of int. gtd. 
asian... S.S. M. & Atlan. Ist g. 4’s.1926 
tamped pay. of int. gtd. 
Minn... S. P. & 8.8. M., ist c. g. 4’s.18388 
" stamped pay. of int. gtd. 
Minn. St. Ry Ist con. g. 5’s 


“Missouri, K. & T. Ist v-/~ g. ini 1990 
2d . .1990 


9 


S55 = 


Sees 




















109 Oct. 
9034 Dec. 
68 Dec. 
90 Dec. 
92 Dec. 


pen 

—_ 
PRX 
gus 


- 


re SS 
z= 
Sess 





" 1944 
, = Marsa * Ist st gti 2g. ago 
” t g.4’s. 
” Dal. “Waco Ist g.2g. 5 s1940 
Booneville Bdg. Co. gtd. 7’s... 1906 
Tebo. & Neosho Ist 7’s 1 
Mo. Kan. & East’n Ist gtd.-g. 5’s.1942 


Missouri, Pacific lst con. g. 6’s...1920 
" 3d mortgage 7’s 
, trusts dane 5’s. 
, registered 
" ist collateral gold 5’s.1920 
" revistered 
rustic 5. of Mo. Ist m. ex. 4’s.1938 
2d extended g. 5’s.....1988 
| Verdigris V’y Ind. & W. Ist 5's. 1926 
[EE nth A. L. Ist 5’s.1926 


- 
» 


a 
= 














4 


—_ 
ie 2) 
= 
- 


E 
=s8 











1045 Dec. 15,98 
110 Nov. 











SSS PROSE STESSS PUeede 


110 Dec. 30,99 


St. L. & I. g. con. R.R.&).gr. 5’s1931 
109% Dec. 30,99 | 10036 


” stamped gtd gold 5’s..1931 


COUDPRrPPanZZ OUAZ*ArPaZrs 


Mob. & Birm., prior ween g. 5’s. 
n small. 
n 


ee BR on B op BR oe op & & & & GP BP & op Be & BP 


126 Dec. 21,°99 
12134 J June30, 99 
. 80, 99 


106 — 29.799 
86 Dec. 17,°95 


Dec. 20,°99 | 129 
iol Sept. 12, "97 oe 
103% Dec. 20,799 106 


Mobile & Ohio new mort. g. 6’s. .1927 
” lst entension 6’s 
” ee. g. 4’s 
Montg’rydiv.1st g.5’s. 1947 
St. Louis & Cairo gtd g. 4’s 1931 


Nashville, ow & St. L. 1st 7’s...1913 
3d 6 1901 


[st pont 

Ist 6’s T. Pb 1917 

Ist 6’s McM. M.*V. & Al.1917 

Ist g.6’s Jasper Branch.1923 
N. O. & N. East. prior lien g. 6’s..1915 


N. Y. Cent. & Hud. R. Ist c. 7’s. .1908 
f " [st registered 19038 
debenture 5’s 


reg. deben. 5’s. ~.1889- “1904 
debenture g. 4°s,. 1890-1905 
registered 
deb. cert. ext. g. 4’s...1905 
registered 


——a t 35,107,000 
Michigan Central hm ms 3.448. .1998 4 
ee registered a t 18,511,000 
H 1c resis ered 7 pwsie 
arlem lst mortgage 7’s c 
, 7’s registered.. t 12,000,000 


N. Jersey June. R. R. g. 1st 4°s.1986 
* reg. certificates t 1,650,000 


Te 
Cee 
Oey 


See ere See ee ee oe 
RDww Oumandagn mp 





108% Aug. 13 94 


11234 oy 4,°99 11234 
111% O 3, 99 | 

106% co 14, *99 | 10614 
10644 Dec. 12,799 | 10654 





























11054 








2@.16,°99 | 
101% Dee 20,799 101% 
108 May 7,°97| .... 





SRP Oe eae eee pap ae 


RP & Gp ke EP RP & BP be Be Be Be BP wo. 
PrPAZAZP Pr rPOUAZAZd oD 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
are leased to Company first named. 


NoTse.—The railroads enclosed in a brace 
































NAME. Principal 
Due. Amount. 
| West Shore ee guaranteed 4’s..... } 50,000,000 
Beech Cues i Ist. g. gtd. 4’s.....1936 
" SIE 0000660000 connas 5,000,000 
" = Lin a ie 1936 500,000 
Clearfield Bit. ‘Coal onpenaties, 
Ist s. f. int. gta g. 4’sser. 1010 f 770,000 
» small bonds series B...... 33,100 
Gouv. & Oswega. Ist gtd g. 5’s.1942 300,000 
R. W. & Og. con. Ist ext. 5’s...1922 t 9.081.000 
4 _ .g. bond currency.......... pee 
Nor. & Montreal Ist g. gid 5’s..1916 130,000 
R. W. & O. Ter. R. 1st g. gtd 5’s.1918 375,000 
Oswego & Rome 2d gtd gold 5’s.1915 400,000 
Utica & Black River gtd g. 4’s. 1,800,000 
Mohawk & Malone Ist gtd g. 4’s.1991 2,500,000 
Carthage & Adiron Istgtd g. 4’s1981 1,100,000 
N. Y. & Putnam Ist gtd g. 4’s..1 4,000,000 
N Y. & Northern Ist g. 5’s..... ] 1,200,000 
Lake Shore & Mich. Southern. 
Detroit, Mon. & Toledo 1st 7’s.1906 924,000 
Lake Shore con. Ist 7’s......... 1900 t 8.173.000 
» * con, 1st eee. , too peieitities 
* Con. co. , er ‘ 
"Gon, 24 registered... "1903 | ¢ 8:428,000 
a Bs coerce cccseccccces 1997 t 30,542,000 
Cin. Sp. Ist “an ya ow & M. S.7’s.1901 1,000,000 
cal. G. R. 1st gtd g. 5’s.. .1938 840,000 
Mahoning Coal R. R. 1st 5’s....1984 1,500,000 
Michigan Cent. Ist. con, 7’s.....1902 8,000,000 
" ~ i Min ccenenata +1902 pyre 
d s TTRRERELEEEREEE EEE , , 
” coup. Se 1931 t 3.576 000 f 
, Sy Leptneaseeeseaeed eve: —— 
” mor ae 
mtgwe. 4°S TOR.. cccccsccccce ‘ 2,600,000; 
, Battle: C. , Ist £5.08 6’s. i to 476,000 
a ouis Ist g. g, 
‘ " Tegistered idnesemeuseeecens j 19,425,000 
N. Y., N. Haven & H. Ist reg. 4’s.1903 2,000,000 
*» con. deb. os. . -$1,000 15,007,500 
» small certifs... naa 1,430,000 
Housatonic R. con. g. 5’s...------ 1937 2,838,000 
New Haven and Derby con. 5’s. .1918 575 000 
. Y. & New P naan Ist 7’s......1905 6,000,000 
S Fs saiidtniesnneneute 1905 4,000,000 











N.Y.,Ont.&W’n. ref’ding stg. 4’s., on 


*  registered....... $5,000 only 


istere 
St, Paul & N. Pacific gen 6’s. ea 
» registered certificates. . | 


N.P. Ry prior In ht gy .t.g.4’s. oon 


Nor. Pacific Term. Co. 1st g. 6’s. 1933 | 
Norfolk & Southern Ist g. 5’s....1941 


Norfolk & Western gen. mtg. 6’s.1931 





" registere 
” = —— 1 &- 3’s 


, New River Ist 6’s........ 
, imp *ment and ext. 6’s. 


Sci’o Val& N.E. lst g 4°8,1989 
C.C.& T. lst g.t. g wr B's1922 





1,588,000 
3,851,000 


Int’st 
Paid. 





Ce Cn Cs Cy Ce Ce 




















Boma bpp pana a aaaucne 
on POP PR ge BR Be ee B BPR Be Be Bw Bw BP we 
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> COUmurPAZOCCOKG « 


dt eel haa 4 a een > > 
RRR OR ee eRe HO 
soopogcoa 


COtUuauukannZzZzu 


Qd 
QJ 
QF 
QF 

















QMCH 
J &3| 












































Last SALE. | DECEMBER SALES. 
Price. Date. |High. Low.| Total. 
1124 Dec. 29,’99 | 11344 111 156,000 
110% Dec. 29,799 | 112% 108% ,000 
109 Dec. 4. 799; 109 109 5,000 
106 Junel7, i tage  gehel aonehaae 
‘95 July 28,°98} .... Si a 
129 Dec. 30,°99 | 129° 127% | “20,006 
113 “Apr. 13,'94 Ret Ae 
a nn sess eaeet scancdec 
106% Nov. 14. | ee ee 
103 May 22,°96 pit 
ae GT sese sean ! sacesend 
123 agg ee. Pree 
103% Dec. 15, 10344 10344 1,000 
10134 Dec, 6°99 | 10154 10152| 4000 
llu Dec. 21,°99; 110 110 5,000 
112 Dec. 8,99} 112 11134 16,000 
110% Dec. 29,’99 | 1104 109 22,000 
10914 Dee. 4,’99 | 10944 109% 16,000 
108% Dec. 1,’97 case sans | canmeake 
13904 Nov. 8°90) 2... cece | ccccccce 
108% Dec. 29,°99 | 10844 10734 12,000 
1038. —~Dec. 28,°99| 108 += 1038 21,000 
122 Feb. 25,’98 ine wenn) ebeenada 
129 Nov. 20,’99 ay Beeps 
127 Dec. 2,° 127s «127 5,000 
106 Feb. 25,°98 Ee or Breer ey ee 
a wt CE éase sone | edaneone 
10414 Dec. 30,99 1064s 10414 | “58,000 
105% Dec. 14,°99 | 105% 105% 14,000 
DE s555° cece 1 sconaos ‘ 
189 Nov. 6.°99 jn een h eeceenes 
186 Sept. 8999 (is ttre A seneins 
128 Dec. 27,°99| 128 128 2,000 
1l Oct. 15.794 pant’ acne. 1. édananns 
117% Sept. 18, SN die. eat E eeneeed 

113 + July 29, ECS BPR EAR 
1038. Dec. 29 105% 101% 61,000 
101M Now.30'°98 cn etang irene ‘ 
oe Apr. ee 99 | ‘iiasteuaeiian 

112 © July 20,98 iy panels 
—_ May 15, SL, ‘ikcink: atid Mh tape ida dee 
132 July 28° BE ities: ‘ceakea: TE isiaiiaiaa’ 
10374 Dec. 30, *99 ioe a 1,555,000 
100 Dec. 100 25, 
65144 Dec. 30, 99 6634 3 ¥ 
66 Sept.21.99 ih. seem & aeadinnes 
ES PO ne 
120% Dec. 7,’99 | 120% 120 11,000 
DPE «ccce ctce | secccces 
re SEES 220, cose | eosdoace 
128 » 128 8128 1,000 
| rE see 
97 Dec. 29,°99; 99 95 17,000 
101 Feb. 23°°97 eeee eeee eeeseeeeaee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 





| : 
LAsT SALE. | DECEMBER SALES, 





NaME. —Princival) amount, | Int’st | 
us. we. Price. Date. |High Low. Total, 


Norfolk & West. Ry Ist con. g. 48.1996 0) 9036 Dec. 29,99) 9234 8736! 411,000 
" registered O| 9% Junel2,,v9| ....  «... 


n small bonds 








Ohio River Railroad Ist 5’s | i 
" gen. mortg. g 6’s 1937 y . 3709 | 85 85. 
Omaha & St. Lo. 1st g4’s .12,°99| 75% 74 




















Pacific Coast Co. Ist g. 5’s | 103 . 28,°99 | 106 


Panama Ist sink fund g. ees. 1917 10434 Nov. a. 99 
s. f. subsidy g 6’s. 1910 y 103% Oct. 17,°99 


Pennsylvania Railroad Co. 
oor Co.’s gtd. 414’s, Ist = 


gtd 
td.3% coi.tr.reg. cts. 1937 
Pitts. C. 6. & St. Louis con, g 44’s 
" S 940 
a” 


es Dg 
Pitts. C. et. Louis Ist ¢. 7°3._1900 | } 





115 Dec. 27,'99 
115 Nov.29,°99 
114% Feb. 15, "99 


115 Nov.28,°99| .... cee 

1123 Dec. 28. 99 | 11234 11236 

1138 Nov. 23.98 ih, ate 
" 5, 99107 =—107 
. 13,799 seme: * alee 


#555 
Sess 


£8 


J 


ROIS DO (==) 
4 
i 


See 
S25 = 


* 


ad oe 19 m2 
Chic., St. Leese os Tadd Ist c. 5’s. .1982 


giste 
Cleve. & Pitts. con. s. fund 7’s..1900 
" gen. ate. g.414’s Ser. A. oe 


Seri 1942 
E. wPitts, gen. etd. 2.348 Ser. - ‘iM 
G.R  & Ind. Ex. 1st gtd. 4 gl 


Allegh. A ag Aer gtd. g.4’s.. ioe 
| Newp. & Cin. Bge Co. gtd g. 4°s..1945 


— 
SSSsssss: 























114 Oct. 19,°99 
102 Nov.10,97 


* 


* 


SESS SN PANE a> PP aot eb Dp Bel 
& & BP & Bp BP BP Bp BP BP RP BP BP Be Bp BP we BBP op Be gp 
SDUeUNoUuZOooouanrPrPZZzoo TD Qu Cas 





pat 7 He pet DO 
Se 
2 


Penn. RR. Co. Ist RI Est. g 4’s. ..1923 
(con, sterling gold 6 per cent...1905 
con. currency, 6's registered.. 

con. gold 5 per cent 


= & 


on. & pe 
Clev. & Mar. Ist 
U’d N.J. RR. 4 
Del. R. RR.& BgeCo hetabae: ie 1936 
| Sunbury & Lewiston Ist g. 4’s. "1936 








110% Dee. 12,°99 | 11016 110% 
11544 Feb. 14.798 On ei 


be & ee & wR ee 
a 


SSSR ROZOM 





Peo., Dec. &Ev.Tr.Co.ctf.1stg.6’s.1920 9834 Dec. 12,°99 
" Ev.div.Tr.Co.cflstg.6’s.1920 
. Tr. Co. ctfs. 2d mort 5's. we 
» " Ist instal. paid.. 


9 Dec. 9,'99 
137 Nov.17,’93 
107% Oct. 26,°93 
121 Nov.25,’96 
112. Mar, 25,93 


117 May 31,’89 


Peoria & Pekin Union Ist 6’s....1921 
2d m 414’s 1921 





Pine Creek Railway 6’s 

Pittsburg, Clev. & Toledo Ist 6’s. 1922 
Pittsburg, Junction Ist 6’s 1 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 


Pittsburg, ore & Y. 1st 6’s, 4 


aay ONO oO Z 


90 June24,’99 
116 July 29,°99 


Pittsburg, Pains. mate ate: Ba, 1916 | 
98 July 14,97 


Pitts., Shena’go & L 5’s, 1940 | 
* lst cons. 5 1943 | 














Gp Ua pap a Be 
wee Bae wee we w& 


oO Sy 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
- for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 














































































































se Int’st LAST SALE. | DECEMBER SALES. 
NAME. Principal | 4mount. Pa ‘a pon 
Due. ‘| Price Date. |High. Low.| Total. 
Pittsburg & West’n Ist gold 4's, 1917 | 1,589,000 | & 3 100 Dec. 2,'99 | 10156 100 | 65,000 
Pittsburg, Y & Ash. Ist cons. 5S 1927 | 1,562,000 | M&N| ...ccccccececees ivi sma, eaeened 
9 7 ‘ 
Reading Co. gen: . g. 8 ewer 1997 63,887,000 Z & 3 Pi pee. one 06 8254 Laan 
Rio Grande e West'n jst g . As ~ “0 Maeoaee iH & J = {Aon ah 9444 | 164,000 
en. Is 7 ,0C0 | : sind wees | o6cedans 
G Bg be Ist gtd. g.5’s, 1939 1,850,000 | 5 & D/ 105 Nov. 10,°99 | oo... | wee nnn 
Ric as eg omg ~' + oo oor ay 28 3 74% Dec. 15, 99 | 744 74% 3,000 
Salt Lake City Ist g. sink fu’d 6’s, te ie Bl scneegncdesenees sien @n0n | O6¢anens 
St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 3,500,000 | J & J 85 Dee. 30,°99 |) &5 81 | 58,000 
Touts ae 2a Ge Alas] gb ee HD CCR ais i" | ba 
Pong ee meee 7 2,400,000 at & N 110 Rov. silanes en MD Oroe et 
' gt — ciaaal 193 7'807'000 5 & 3/124 Dee. 16°99 | 185° 124° | * 11,000 
" eS a 1931 12,292,000 ‘J & J| 108% Dec. 29,"99 110% 107 114,000 
4 ” ist Trust g.5’s........ 1987 1,099,000 | A & o}| 100% Oct. 3,°99 seca - cane | ounbean 
Ft. ee ae Z 7. Ist 6’s, = ‘ poy a me a Se SPE ccne cace | sedeeeue 
Kansas, Midland Ist g. 4’s...... ,008, eS ee gg0e “nee | «tecnens 
81 Dec. 23,°99| 84 81 56,000 
— ule fears div. Bg ‘SSc1917 | 1'500,000 |A'& 0| 9994 Dee. 18 99/100 9934 | 25,000 
| » Central div. lst g 4’s..1929 1,962,000 | A & 0} 9234 Dec. 13,’99 9234 12,000 
Lo “e ie Ist g. 4’s Bd. ctfs., a 20,000,000 'M&nN;} 87 Dec. 30,’99 82 729,000 
Votes Po * Te inc. ae) ees ee | pee 
+ Gray’s oint,Term.|stgtd.g sg, A ieee Bus eens W publebed 
St Paull ro | Ry. — con.g.5’s. coo gry —_ 112 ag pos tine seen 2 wanna 
BS... 000. "000. 120 Feb. 8°90| <2... coc. | cccceeee 
” Pau x Dal uch Ist renee 2 000 O00 h & 0| 110% Dec. 5°99 13094 110% 3,000 
. he oan, i Tadencdsouus 1968 1,000,000 |3 & D| 98% Dec. 27,°99 | 98 9814 Y 
| 11834 Nov. 28,99}... 2.0. | ceesenes 
eee Dakota extn 6'3....-71910 | 5676.00 533 119” Dee. 5709 | 119°" 119 10,000 
" lst con. 6’s 1033 3&3/\1387 Dec. 22.°99'141 137 8,000 
> ‘fbeen, Oa canine... ; 13,344,000 | 5| 13734 Feb.23790| .... .... | wee... 
re Ist c. 6’s, red’d to 414’s.... ‘J & J| 115% Dec. 13,99 | 11534 11534 28,000 
*  stcons. 6’s register’d.... 21,517,000 2 Bl ee Oe Oe ssce ccoe | conscess 
® a = oe Ist w. 4’s.. 1937 7.805.000 = — Lr — one 103% 101 26,000 
" ree aster ai, sons 6000 | cndecnce 
Minneapolis Union Ist 6’s...... 1922 2,150,090 | x & x} 12744 Feb. 8,798 subatinaiain 
Montana Cent, Ist 6’s int. gta. 1937 6.000.000 |F & J 1 CMTE scce ec00 | accsnene 
, » Ist 6's, registered. pote _—s et ee MEE once .ccoe | cocesecs 
” ae gt 5’s sineenews . 1987 ; 2,700,000 + 118 Dec. 7,°99;118 118 2,000 
Eastern Minn, Ist d. ‘ik = “gi ;..1908 | § A& 0/108 Dec. 4,°99/ 108°" 108 1,000 
, reg istered...........ccsee ieeatoed VOT peeceeseocodoove he bua 2 aébdannes 
Kastn. al 4 Minn, ‘N. div.1stg.4’s. 1940 5.000.000 |A & O| seccecereeceeeee | cece eens | ececenen 
eae _— I hie een > te iss [Pert 
Willmar & Sioux Fails lst 5's, 1938 = ong |S & D| 120 Apr. 11,°99 preeinnee 
ae 8 8 8 =—s_ i 8,625,000 SEED ncanmientmednue Edna. - aaue Vanenanes 
San Fe Pres.& Phoe.Ry.1st g.5’s,1947| 4,940,000 | m & 8 | 10634 Noy. 20,709 i ale 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 B872,000 | & 4) 112% Oct. BETO] cece coee | ccosece 
Sav. 2 Wn. Ist c. g. 6’s. a prey A &0' pe nee 5 a 124 122 | 40,000 
EN RE: 444, A&O ar.17, cialis - ‘iauann S aaiadiahian 
Seaboard & Roanoke Ist 5’s...... 1926 | 2,500,000 | J & J| 10494 Feb. 5,98) 2... 0.600 | ceeeeeee 
Carolina Central Ist con. g. 4’s.1949 | 2,847, BOD canceccesscseeces a ea ernrarre. 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 | | 500,000 ' sy & J|105 Sept. 4°86) .... 1... | cccccce 
Southern Pacific Co. | | 
* g. 4's Central Pac. coll. .1949 t 28,818,500 |J &D) 81 Dec. 30,99| 8344 73 | 2,927,000 
registered...... A ME nnditensescinces sidiaee: ‘dedi -caeadamaen a 
Cent. Pace. Ist refud. gtd. 2.48. .1949 | ! 1 499.500 | F & A| 9834 Dec. 30,°99 | 9934 95 1, 121,000 
ee eee PT (7 PD bitieeteiweseies F gent seek | seaciens 
; mtge. ot - —- 1929 | 24 407.000 r > D| 82 Dec. 30,°99 | 8234 76 | d. 475,000 
re | covsatgsc | RR E TR hee. aben-t aeadaell 
Gal. Harrisb'gh &8. A. Ist g 6's. se | Ace F&A! 0ox ae. Dh. cede sete 2 dedmeens 
Ceoeeeereeeeeees- . x iJ &D OV. eee eeeeeeee 
Mee -& P. div ist g5’s. 1931 | | 13,418,000 | M & 4 101 Dec. 28,°99 | 103 100% 222,000 
Houst. &TCist Waco & N 7’s. .1903 1,140,000 | 3 & 3/125 Jume29,"92| .... 1... | ceseeees 
’ Ist g 5’sint. gtd....... 1937 6,877,000 | 3 & 3 | 10934 Dec. 21,°99 | 11214 10934! 20.000 
” con. g 6 sint, gtd......1912 3,455,000 | A & 0} 110% Dec. 26,99 11086 110% | 2,000 
* gen.g4’sint, gtd......1921 4,297,000 'A&O! 84 Dec. 30,°99| 864 83 | 83,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notre.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. DECEMBER SALES. 





NAME. Principal Amount. Int’st heen 
Due. Paid.| price. Date. | High. Low.| Total. 


120% Feb. 17,98 
134 Nov. 22,’99 








: 


| Morgan's La & Tex. Ist g 6’s. 
Ist 7’s 


i8 
N. Y. Tex. & Mex. ” a g 4’s..1912 
Oreg. & Cal. Ist gid. ¢ "s mF 
| San Ant.&AranPasslst dg 4’s.1943 
Tex. & New Orleans Ist 7’s ao. 
o ad div. 1st g 6’s. 


con. g 9's 
South’n Pac.of Ariz.1st 6’s 1909-1910 
" of Cal. lst g 6’sser. A.1905 
" * ser. ee. 1905 
. 1906 


; ; "1912 
~ a ‘con. gtd. g 5's. . .1987 
1905-1937 


Austin & North? n Ist g 5’s...1941 
So. wasine Coast Ist gtd. g. 4°s.1937 
of N. Mex. c. Ist 6’s.1911 

Gila Val.G.& N’n lst gtd g 5’s.1924 
Nth’n a “y ys Ist gtd. g. 6’s.1907 
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- 
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79% Dec. 
116 Dec. 
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114% Nov. 
104 Nov. 
105% Dec. 

98 Dec. 


118% Nov. 23,98 
108% pos zi, 99 
Nov. 30,’97 


— 
bt STS 
E 
& & & 


ye gr 
Ze 
S: 





my 
EE 
Ss 
Bp & Be & & kP 











10834 Dec. 30,°99 
10644 Mar. 21. *99 
10844 Aug. 14. "99 
ae fue 17,°97 
104 May 24.7 95 


102 Dec. 29, 99 
ben | June 8, "199 
10334 1,799 


Southern Railway 
*« registe 

« Memph.div. 
* registered 
abama Central, lst 6’s 
l. & Char. Air Line, income..1900 
lantic & Danville, lst g- 5’s..1950 
]. & Greenville, lst 6 
Kast Tenn., Va. & Ga. Ist Ts. ” 

” divisional g 5’s 

" con. Ist g5’s 

" a lien g 4’s.. 
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" registered 
Ga. Pacific Ry. Ist £ 
} Knoxville & hio, st g 6’s 
Rich. & Danville, con. g 6’s. 
” equip. sink. f’d g 5's, + 1909 
° pe 
} South Caro’a & Ga. ist g.5’s. 
| Atlantic & Yadkin,Isr gtd g 4s. 1949 
Vir. Midland serial ser. A 6’s . 1906 
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ee 
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90 Feb, 23,’99 
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Spokane Falls & North.1st g.6’s..1939 
Staten Island Ry Ist gtd. g 4%s..1943 


Ter. R. R. je. ng 1 lg vgs. 1938 
Se 1894-1944 
St. L. m.. hae. er. gtdg. 5’s.1930 
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127% Dec. 29,°99 | 128 127 


107 Dec. 29,°99'108 106% 
103% Dec. 5,99 103% 108% 


fm. Texarkana to Ft. W 

. Ist gold 5’s 

. 2d gold income, 5’s...... 
" eng. Trust Co. ctfs 


Third Avenue Ist g 5’s 
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Ist M. _—- hy 1935 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Note.—The railroads enclosed in a brace are leased to Company first named. 


BOND SALKS. 


for the month. 
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— LAST SALE. DECEMBER SALES. 
NAME. Principal Amount. Int’st 
— Paid! price, Date. | High. Low.| Total.  * 
Toledo, Peoria & W.1stg 4’s....191 4,300,000 - &D| 80 Dec. 26,°99| 8044 78 38,000) 
To)., St.L.&K.C. Tr. Rec. Ist g 6's. 1916 8,234,000 M&N/| 110 Dec. 20,99) 119 110 63,000 
Toronto,Hamilton &Buff a 3,280,000 3 & D| 99 Aug.14,99|) 1... 0 2... | ceceeeee 
Ulster & Delaware Ist c. g 5’s 1,852,000 |5 & p| 104 Dec. 29,799 10¢ 10214 83,000 
Union Elevated (Chic.) 1st g. 5's. 19 4.387, ‘000 | A & O 109% Dec. 14,’99 | 109% 109% 7,000: 
Union Pacific pehes & id gt g 4s...1947 | 96,274,000 ‘3 . J Me wy a 104% 101% | 1,630,500 
” PR ee Occ cccccccccosoces J J y ct. eee cose | ecoecedec 
Oreg. Ry. a Nav. ists. f. 2. 6’s. . 1909 691,000 |s & 3} 108 Nov. 8.999 ne. dane 1 eeamals 
Oreg. R. R. & Nav.Co.con. g 4’s.1946 | 19,634,000 J & D/101 Dec. 29,99 6 99 3.000 
Oreg. Short Line Ry. Ist g. ow 1922; 18,651,000 F&A Dec. 29,°99 | 129 125 70,000 
4 vu & —— Ist 7’s.. oo err OOD J&Jd int June 18, a cade esen 1 sedannes 
PS ésacecentinesneenmsd O77, J&dI ay 24, en eee 
Ores. Short Line 1st oon. g-5 5’s. oo ei JS&I 1oese a a 114% 11134; 107,000: 
" non-cum, inc "s J SEPT. ov. 8,’ coce cece | ceccccce 
| «# non-cum., ine. B. &col. trust 663,000 | ocT. | 76% Oct. 18,°90 | .... ...0 | ccccccee 
Wabash R.R. Co., Ist gold 5’s....1989 31,664,000 M&N/|114_ Dec. 30,°99 | 115 112 196,000" 
[Si mortgage gold Gs. te) ees) we pec mei cys) See 
» Geta cneeencacen 1939| 25,740,000 3 & 3| 36% Dec. 30,°99| 40 324 | 3,470,000 
4 » ‘Ist g.5’s Det.& Chi.ex..1940 3,439,000 gy & 3/110 Dec. 8,°99/110 110 12,000’ 
” Des Moines div.1st g¢.4s.1939 1,600,000 3 & J| 92% Dec. 23,°99| 92 9246 4,000° 
St. L., Kan. C. & N. St. Chas. B. 
{ G Fee issencsescendcone 1,000,000 A &0O}110 May 4,°99| .... cece | coccecee 
Western N.Y. & Penn. Ist g. 5’s. .19387 10,000,000 x & 3| 111% Dec. 30,°99/113 111% 44,000 | 
© BM Bie ccccsccccccas 9,789,000 A&O| 67% Dec. oT. 99 | 6956 66% 57,000 | 
© Pecccccdesescecssens 1943 19,000,000 | Nov.| 2134 Dec. 28,99 | 2144 21% 10,000> i 
West Chic. St. 40 yr. Ist cur. 5’s. 1928 8,960,000 | Ma & N| ....c.ccccceces re, ye eee 
» 40 years con. g. 5’s...... 936 6,081,000 M&N| 99 Dec. 28,°O7 | .... cece | cvcccecs 
West Va. Cent’] & Pac. 1st g. 6’s.1911 8,250,000 5 & J} 1138 Jam. 6790] 2... cece | ceeeeees | 
Wheeling & & Lake Erie 1st g.5’s.1926| 3,000,000 A& o 10844 eo 5., cane | ueninees 
Wheeling div. Ist g. 5’s.1928 1,500,000 J &J Apr. 14. ne «eee sede} eecenenn 
* exten. and imp. g. 5’s...1980 1,624,000 F&A oi Mar. TUE cone’ soce | evceeces : 
Wisconsin Cent.Co. Ist trust g.5’s1937 1907000 '3 -@ FT) BE Nov. BAO] nccce cove | ccccccce 
» eng. Trust Co. certificates. 10,013,000 | ...... a TT <son oeé0 | sotensoe 
*» income mortgage 5’s...1 7,475,000 |A Gt GREET scae cece | icdccces 
UNITED STATES GOVERNMENT SECURITIES. 
—_— Principal panne | Int’st YEAR 1899. | DECEMBER SALES.. 
F ; Paid. High. Low.| High. Low.) Total. 
United | States oy samtpeened baa ons O on | QM me a e96 10994 | yoy 
ha mare bconnedeees . | QF ; 
" 4 8 cou , b Ri. “a esececcece || 198, 678 cael Q F 119 one 1] 4 109 4 650,000 , 
*  3’ssmall bonds reg.. Gm | Rees «esas .caccl wenece 
" yh Soa coupon. a L| QF 1106 106% 11034 10036 | on ron 
, a) GE i ss0neseeeees J AJ&O i 
* 4’scoupon................., 1907 ¢ | 959,652,250} |5 4580] 11516 112 | 115% 11344 | 108500 
" pe aewee eoccccccccocce ioe} 162, 315, e QF coe oa iets ia 13234 | as. 000 
, Gs cncvensecceseens 2 QF , 
" 5’s FOMIstered,.....cccccccce 1 QF | 113% 110%) 118% 112k 24,000 
* 8S’scoupon................, 1904 f 100,000,000) | QF Hs 110%4 | 11344 11134 | 89,000" 
District of Columbia 3-65’s........... 1924 Pe sses soeed ecea caaek estou 
Le aA tetees PE PE gna, ccca ld cone acenl, oobed e 
’ I citi oinabatamanen ae enka tenn esse ceded  dedtnc 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 





LAST SALE. DECEMBER SALES, 


Date. 


NAME. 





Principal Int’st 
Due. Paid 


*| Price. 
1038 Dec. 28,99 | 104 


102% Dec. 29,’99 
8 Dec. 29,99 


Amount. — 
Total. 
163,000 
21,000 
14, 


High. Low. 
10246 | 











—_ 


Sr righ 
= 


Adams Express Co. col. tr. g. 4’s8.1948 
American Cotton Oil deb. g. 8’s..1900 
Am. Spirit Mfg. Co. 1st g. 6’s....1915 


Barney & Smith Car Co. Ist g. 6’s.1942 
B’klynFerryCo.ofN.Y.1stc.g.5’s.1948 
B’klyn Wharf & Wh. Co. ist g. 5’s.1945 


Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
" non-cum., inc, 5’ 1907 
Colo. Coal & Iron Ist con, g. 
Colo. C’] & I’n Devel.Co. gtd g. 5°s.1909 
" Coupon off 


103844 1024 | 
86 85 


35 


- 


- 
S252 525 525 


7 


76 Dec, 29,°99 
109% Feb. 9,’97 | 


Dec, 27,’99 
Feb. 11,’97 


ue Ee 


gor 


- 
- 


wee eke we 
ara PP 


=3 
= 


Colo. Fuel Co. gen. g.6’s 919 
Col, Fuel & lron Co. gen. sf g 5’s,.1943 


* 


July 1,’99 
Dec. 30,’99 


& SS 
= 35 


* 


103% Aug. 24, 99 
104. Feb. 16, 98 


21 Dec. 29,°99 
109 Oct. 7,99 


90 Oct. 27,99 
90 Nov. 26, 95 
107% June 3, "92 
1138 Nov.14, 99 
102. Jan. 19, 94 


99 Jan. 17,99 


Commercial Cable Co. Ist g. 4’s. 2397 . 
” registered 
Total amount of lien, $13,000,000. 
Det. Mack.& Mar. Id. gt. 348 A..1911 
Erie Teleg. & Tel. col. tr. gs fd 5’s,1926 


Gramercy Sugar Co., 1st g. 6’s. ...19238 
Grand Riv. Coal & Coke 1st g. 6’s, 1919 
Hackensack Wtr Reorg. Ist 2. 5’s.1926 
Hend’n Bdg Co. Ist s’k. f’d g. 6’s.1931 
Hoboken Land & Imp. g. 5’s.....1910 


Illinois Steel Co. debenture 5’s.. oe 
" non. conv. deb. 5’ 
{ron Steamboat Co, 6’s 
Internat’l PaperCo. Ist con. 
Jefferson & Clearfield Coal 
" Ist g.. tg 


2d g 1926 
Knick’r’ser I loeco. (Chic) 1st g 5’s. 1925 


Madison Sq. Garden Ist Ss. _ .1919 

Manh., Bch H. & L. lim 4’s.1940 

Metrop. Tel & Tel. lets ok fdg. os 1918 
” registered 


Nat. Starch Mfg. Co., 1st g 6’s...1920 
Newport News Shipbuilding & ; 
Dry Dock 5’s 1890-1990 
N. Y.& N. J. Tel. gen. g 5’s env..1920 
N.Y.& Ontario aoe Ist g 6’s...1910 


Procter & Gamble, Ist g 6’s 940 
Roch &Pitts.Cl&Ir.Co.pur myd’s,1946 


ae —_ Term!. Station Cupples. 
operty Co. lst g 444’s 5-20. .1917 
So. Yy- ater Co. N. Y. con. g 6’s..1923 
ring Valley W. Wks. Ist 6’s....1906 
8 andard Rope & Twine lst g. 6's. 1946 
ne, g. 5’s. 1946 
Sun. Creek Coal [st my fund 6’s,.1912 
Ten, Coal, I. & R. T. d. 1st g 6’s...1917 
* Bir. div. 1st con, 6’s...1917 | 
Cah. Coal M. Co. Ist gtd. g 6’s. .1922 | 
De Bard. C & I Co. gtd. g 6's. . 1910 | 
7 S. Env. Co, ist sk. fd. g. 6’s. 1918 | 
S. Leather Co. 6% g s. fd deb.. | 
a. Ss. Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 
( Series C 5’s 
" D 44%’ 
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108% Dec. 29,’99 


106 Oct. 10,’98 
May 4.°97 
3 Dec. 29,99 


102 July 8,97 
55 Aug.27,’95 


103 Feb. 17,’99 


6’s. i918 
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: of 
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104. Dec. 30,99 
94 May 21,’94 
112 Nov.27,’95 
90 Oct. 3,99 


113% July 24,’99 
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Dec. 22,°99 104 
Dec. 14,°99 110 
Aug.17,°90 | .... 
Dec. 27,99 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





| Inte | Last SALE. | DECEMBER SALES. 







































































NAME. Principal | Amount. paid. — ——_—_——— ; Sr 
— | ‘Price. Date. | High. Low.) Total. 
Vermont Marble, 1st s. fund 5’s. —_ Ge 8 We nncnsstensosensece | - , | oneesoos 
| ! 
tern Union deb. 7’s..... 187 5-1900 | 1M & N| 100146 NOV. 27,99 |... cece | seeceese 
ye a... 1900 | it 3,640,000 wi & N 10114 Dec. 4°99 10114 10114) "6,000 
» debenture, 7’s.. ++ 1864-1900 | | 1,000,000 | ™ & N 1 pee 3S | chk. inten. 1 evakdaen 
. - ac scvdecccccecescce a M&N 10446 Nov.12,°97 |... cane | ceceeeee 
’ . trust cur, 5’s....... 1938 yy J& JI 118% Dec. TD (114 118% 15,000 
Mutual “Union Tel. s. fd. 6’s....1911 1,957,000 i, J&I 110 June 5, 199 eee e000 | e00eee0n 
(Northwestern Telegraph 7’s. ..1904 Ree 1 OO) occtccscvcccaces nee. | e6eeeees 
Whee! L. E. & P. Cl Co. 1st g 5's. 1919 846,000 F&F 68 Dec. 28,96 | .... wees | ceeeeees 
Gas & ELECTRIC LIGHT Co. BONDS. 
Atlanta Gas Light Co. Ist g. 5’s..1947 BE | geen ones | socenses 
Bost, Un.Gas tst ctfs s’k f’d g. 5’s.1939 7,000,000 |3 & J} 9136 Oct. 7 4 Sa re er 
B’klyn Union GasCo.1stcon. g. 5°s.1945 | 13,239,000 ‘M&N/116 Dec. 0 Ter 116 19,000 
Columbus Gas Co., Ist g. 5’s.... 1,215,000 |3 & 3| 104% Jan. : ES ern 
Detroit City Gas Go. g. 5’s.......1923|  4°598,000|3 & 3| 98%4 Dec. 30, 0 100" 96 | ° 140,000 
Detroit Gas Co. 1st con. g. 5’s....1918 386,000 | F & A 99% Nov. 16,99 . asen .) eaeamens 
Edison Elec. Llu. Ist conv. g.5’s.1910 4,312,000 | a & 8/108 Dec. 26,°99 | 10854 10714 | 29.000 
” _ o-. g. ist 6.8%. seat acti “194 2,156,000 J & J a oe. 20°00 | 128 121 8,000 
” rooklyn Ist g. 5’ ’ \A&O ay sees nnn | weeeedee 
red | ¢ 1,500,000 | EERE OO BETES LEER 
Kings Co. Elec. L. &Powerg. Fs. O8T ZEOOOOD | B&O} ...cccccccccccccs | cece cove | cocceces 
” purchase money 6’s vee A497 TT Ee cctitieeeeeene - - gaee cane 5 geenneds 
Edison Elec. 11]. BkIn Ist con.g.4’s.1939 2,000,000 |3J & J| 9744 Oct. 13,°99 | é. Sean weopente 
Equitable Gas a a of N.Y. | 
st con, f° . 1982 3,500,000 |M & 8/102 Feb. 14,°08 | .... coo | cccceees 
General Electric Co. deb, £. 5's. ..1922 5,700,000 | J & D| 113% Dec. 11,°99 | 118% 113% 2,000 
Grand 4 Gas Light Co. Ist 
, eee 9 1,225,000 |F & A| 92% Mar.11,°95 | .... wooo | cocccces 
Kansas City Mo. Gas Co. Ist g 5’s.1922 PIINUEE -ctcccudegueceeenah aces. eees 1 eanatees 
Lac. Gas Lt Co. of St. L. Ist g. 5’s.1919 107 Dec. 29,°99 | 10754 106% 37,000 
Nae ee BORdS. oe cone aas || 10,000,000 Retell | eens Pee 
tas olstcol tr g5’s J&D : 
tba icin esndecdnas ¢ 11,500,000 ‘J & D 104 Dec. 80,°99 | 104 100% 96,000 
* purchase wny coltr g4’s.1949 | 20,191,000 * DME dcubeesnnineen — peaecee 
Peop’s Gas & C. Co. o. Ist g. g 6’s.1904 2,100,000 |M & N| 125 Feb. PE ese6¢ seee | éosdence 
( © QA gtd. g. OB.......ccc00. 1904| 2,500,000 | 3 & D| 10644 Nov.27,°99| 2...) .... | ceseeees 
: Ist_con. g 6's seggcteseeees 1968 So | 4 So Oct. 30,98 satis dake. paeabiien 
” refunding g. 5’s........ M&S) ec, been ease |b oneeese 
js refuding register ed.. 2,500,000 | 3 BB) ccccccccccccscece occe cove | cocccess 
Chic.Gas Lt&Coke Ist gtd g. 5’s.1987 10,000,000 | 3 & J lll Dec. 8,°99/)111 111 1,000 
Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 4,346,000 J Di BE Be cces cece | cveceses 
Eq.Gas& Fuel,Chic. !stgtd.g.6’s,1905 2,000,000 |J & J 104% Oct. 17. iT  wéec esos 1 eeeneees 
Mutual FuelGasCo. Istgtd.g.5’s.1947 5,000,000 |M&N/}107 Aug. 9,9) 1... 10. | cccceces 
Trenton Gas & Electric Ist g. 5’s.1419 1,500,000 M& 8,103 Dec. 15,°99/ 103 103 1,000 
Western Gas Co. col. tr. g. 5’s....1933 3,805,500 haehe & N | 101 Mar. 16, PPT sess 006 | eoveedes 
Supply of Money in the United States. 

Jan. 1, 1899. Nov. 1, 1899.| Dec. 1, 1899. Jan. 1, 1900. 
al i wesaweekinl $807,451,174 | $875,450,989 | $876,323,402 $871,532,924 
REA ERAETR ITS 142,074,889 139,017,060 141,809,806 144,476,633 
AE RRR THC ee 470,244,857 483, 122,376 482,622,376 | 483,742,173 
De MIN... ovcdeeecunede sicinchipimeiabibiih | , 192,207 82,359,930 80,778,918 
ARETE RNS 76,587,161 78,552,777 79,510,349 79 
United States notes...........ee.ceee: .ie.| 346,681,016 346,681.016 346,681,016 346, 681, 016 
National bank motes..........sceccceccees 243, 817,870 243,066,624 243,842,068 246, 277 223 

Pin ini Wii deni iaibdinetiditicintiendemeiee $2,178 9, 049, 124 $2, 248, 249, 872 $2,252, 538,353 $2,253,133,438 


a 


Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 
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BANKERS’ OBITUARY RECORD. 





Baker.—Loren E. Baker, President of the Bank of Yarmouth, Nova Scotia, and the head 
of several other important business enterprises, died December 31. He was born at Yar- 
mouth in 1831. 

Cooper.—John Cooper, President of the Bank of Bramwell, W. Va., died December 6, in 
his fifty-seventh year. 

Dorr.—Hon. Charles M. Dorr, formerly a National bank examiner for New Hampshire, 
and for the past two years Cashier of the Somersworth (N. H.) National Bank, died Decem- 
ber 31, aged fifty-six years. 

Drummond.—Wnm. B. Drummond, Cashier of the Citizens’ Bank, Warrensburg, Mo., died 
November 28. 

Eddy.- John F. Eddy, President of the First National Bank, Bay City, Mich., died at St. 
Augustine, Fla., December 13. He was born at Bangor, Me., February 23, 1848. and went to 
Bay City in 1866, where he took charge of the interests of his father in a business firm. Later 
he organized a lumber firm and became interested in a transportation company and other im- 
portant and successful enterprises. He accumulated a large fortune, which he used judi- 
ciously in promoting the growth of the city with which he was identified and in relieving the 
wants of those whose circumstances were less fortunate than his own. 

Fletcher.—Jonathan V. Fletcher, President of the Faneuil Hall Nationai Bank, Boston, 
and President of the Belmont (Mass.) Savings Bank, died December 18, in his eighty-eighth 
year. 

Floyd-Jones.— William Floyd-Jones, a member of the brokerage firm of Floyd-Jones & 
Robison, New York city, died recently. 

Hight.—B. F. Hight, President of the Illinois State Bank, Assumption, Il., died Decem- 
ber 18, aged fifty-four years. 

Johnson.—Brief mention has been made heretofore of the death of Robert Bruce John-. 
son, President of the Holyoke (Mass.) National Bank, which occurred on November |, 1899. 
Mr. Johnson was Vice-President of the bank from 1872 tu 1896, and President from 1896 to the 
time of his death. He was also for many years Treasurer of the Holyoke Saving * Bank, 
which he managed with remarkable success, its deposits increasing from about $65,000 to 
nearly $4,000.000. Mr. Johnson was born at East Weir, N. H., and after being educated he 
taught school for a time and later engaged in the clothing business, but soon became identi- 
fied with banking. His life was a constant power for good in the growth of the bank and the 
upbuilding of the community in which he lived. 

Loomer.—Silas F. Loomer, a leading business man of Willimantic, Ct., and for eight 
years President of the Dime Savings Bank, a director of the First National Bank for five 
years, and for some time President of the Willimantic Savings Institute, died December 11. 

Marquis.—W. V. Marquis, formerly Lieutenant Governor of Ohio, and President of the 
Bellefontaine (Ohio) National Bank, died December 17, aged seventy-two years. 

McFarland.—James E. McFarland, President of the Merchants’ National Bank, Mead- 
ville, Pa., died December 1, aged eighty-three years. 

Rogers.—Jacob C. Rogers, a well-known banker, and Boston representative of Messrs. J. 
P. Morgan & Co., New York, died January 2. He was born in Salem, Mass., seventy-two 
years ago. At one time he was assuciated with the house of J. S. Morgan & Co., in London. 

Saunders,—W.G. Saunders, President of the First National Bank, Mount Pleasant, [owa, 
diei December 6, in his eighty-fourth year. 

Schroeder.—Frederick A. Schroeder, ex-Mayor of Brooklyn, New York, a former mem- 
ber of the State Senate of New York, and Vice-President of the Germania Savings Bank of 
Kings County from its foundation in 1867, died December 1. He was born in Prussia in 1833,. 
coming to this country with his father’s fami y in 1848. 

Taubman.—Robert Taubman, President of the Commercial Bank, Lexington, Mo., died 
December 31, aged sixty-five years. 

Thompson.—James A. Thompson, Cashier of the Donohoe-Kelly Banking Co., San Fran- 
cisco, and long and prominently connected with banking in that city, died December 22. He 
was formerly a member of the Board of Bank Commissioners. 

Thompson,—Samuel Thompson, Vice-President of the National Deposit Bank, Browns- 
ville, Pa., died December 7, in his eightieth year. 

Vandergrift.—Capt. Jacob J, Vandergrift, one of the incorporators of the Keystone 
Bank, of Pittsburg, and its President from the date of organization, died December 26, in his 
seventy-third year. In his early life he was connected with steamboating, and later amassed 
a large fortune in the oil business, becoming closely identified with the Standard Oil Com- 
pany. Besides being President of the bank above named he was interested in the Pittsburg 
Trust Co., the Allegheny National Bank and many large industrial enterprises. 

Waldo.—G. C. Waldo, President of the Excelsior Savings Bank, New York city, died De- 
cember 30, aged fifty-one years. 



















